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WORLD NEWS ! BUSINESS SUMMARY 

i 

U.S, eases W. Germany 
sanctions upset at U.S. 
on Poland trade block 

BRITISH SHARE and govern* 

The Reagan Administration yes- WEST GERMANY plans to ask ment bond prices rose sharply 
Irrd.iy formally announced the other industrialised nations to yesterday, and UK interest rates 
lifting of some sanctions im- help it press the U.S. Govern- fell, as a new mood of optimism 
posed on Poland after martial ment to reduce what it calls swept through financial markets 
law was introduced in Decern- unjustifiable obstacles to tech- in London and New York, 
ber 1331. nology transfers to its allies. on foreign exchange markets 

It gave the amnesty for poli- The Technology Ministry in the dollar dropped steeply from 
ticai prisoners as its reason. But Bonn said Washington had in- its recent peaks, amid specula- 
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W. Germany 
upset at U.S. 

trfldfi blOCk I BY PHIUP STEPHENS a*® Alexander nkxjll 



lerday formally announced the other industrialised nations to yesterday, and UK. interest rates 
lifting of some sanctions im- help it press the U.S. Govern- fell, as a new mood of optimism 
posed on Poland after martial ment »o reduce what it calls swept through financial markets 
law was introduced in Decern- unjustifiable obstacles to tech- in London and New York, 
ber 1331. nology transfers to its allies. on foreign exchange markets 

It gave the amnesty for poli- The Technology Ministry in the dollar dropped steeply from 
ticai prisoners as its reason. But Bonn said Washington had In- its recent peaks, amid specula- 
the suspension of ‘‘most terfered with ttrade in products tion that a deceleration in the 
favoured 031100“ trading status containing U.S. parts bat not u.S. economy may halt the 
will remain. necessarily destined for Wa> trend of rising interest rates. 
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will remain. necessarily destined for wa> 

The U.S. will also continue saw Pact countries. Bade Page 
opnocing Poland’s bid to join 


the IMF until 11 leading dissi- 
dents and Solidarity union 
members are freed. 

Rail strike celled 

Rail union loader? called for a 
one-day tube and main line 
r trike in the London area on 
September 13, in protest at line 
closures and job losses. Back 
Page 

UK-German fares cut 

Lufthansa agreed to British Air- 
ways proposals to cut air fares 
between Britain and Germany 
by over a third. British Calcs 
donian fares will also come 
down. Back Page 

Tories’ income jumps 

Company donations to the Con- 
servative Party rose SO per 
cent to £2.7ro. the Labour Re- 
search Department calculated, 
adding that the true figure 
could be £4.9m. Back Page 


EQUITIES: 


Jade Page The British authorities took 
advantage of the markets' rally 
Industrial t0 announce the issue of a flbn 



Ordinary Share Index staged a stock the first time they 
week’s record advance of 55 jj aVe f e i t confident enough to 
poinis to S31.4 after heavy trad- 0 ffer such a large issue since 
ins. The FT- Actuaries All-Share the ead 0 f ApriL 

Prices for gilt-edged rose by 
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Simon & Coates, the broker, 
said that it was too early to 
talk of a cut in base nates from 
12 percent, but if the downward 
shift In money markets were to 
continue the Hanks might con- 
sider cutting their rates. 

The British authorities, hav- 
ing resisted the rise to 12 per 
cent as unjustified by domestic 
conditions, ore thought unlikely 
to resist a cut if the present 
trend m the money, markets is 
sustained. * 

Brokers and foreign exchange 
dealers, however, shuck a cau- 
tionary note over , the outlook 
for coming weeks and months. 
They said it was still uncertain 
as to whether UJ5. interest rates 
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START LINE CHAOS at Barqlays Bank, iWtogd<m Street as would-be 
shareholders bump, and bore to get, to . the. front with, their, share . applies 
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as much as 2$ points, taking change markets, this prompted ^ peaked, whole the dollar's 
gains for long-dated stocks up speculation that base lending ^ich followed news of a 
to five points during the week, rates may soon faH ^ ^ U.S. unemploytoart. 


London share prices taking 


recent could be temporary. 
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People crouched ■ in corners; 


their cue from the strength of recovery of U.S. markets, giks On the London stock market ■ • • •. ,, :V. .. . . '.... -y ■ ’ : 

Wall Street, surged for the and share prices are benefiting shares of luge companies, er auson human 

second day running, with the from expectations that the especially those with U.S. CROWDS OF hopeful buyers mism- has been boosted by a ■ People crouched - in corners; 

FT Industrial Ordinary index growth of Britain’s money suppy interests, were the main bene- converged from 6.30 yesterday 7 per cent im^ravemesd hi the or stood pressed agmnst the 

up 22.3 points to 83L4. The has slowed considerably in flciarles of buying: by UK morning on a Barclay Bank valae of tbe^stp^c market since walL hurriedly scribbling out 

gain during the week was 55 recent weeks, improving the institutions, whkh had accumu- branch in the City to submit the tjfferprice was fixed and a. cheques and signatures by . the 

points — the largest ever in domestic outlook for interest lated funds during tire uncer- > as <- applications for further strengthening of the dozen. : Boxes of foams were 


terms of points. 

By early afternon yesterday. 


rates. • 

Mr Stephen Lewis, senior 


tainty of the past' few weeks. _ shares iti Jaguar, the luxury dollar- against sterling. Jaguar -'.emptied on the floor, to be 
The Bank . of England said sporte car manufacturer, -which hen^b' frim,~4he sriong dollar .'^rabbed.by the fistful and thrust 


industrial monetary economist at broker that the tap Stock — 11 per cent' l is being, privatised. 


average in New Yoric was up Phillips and Drew, said that sub- Exchequer 1989. which will go { -. The offer for sale of over America. 


because of ita exports- to North, . into baskets which hard-pressed 


about 28 points, at 1195. stantlal sales of government on sale from next Wednesday — I 177m shares at 165p each is . Thesalewas denounced by to and fro. 


"Barclays staff patiently ferried 


index closed a Ittle over half a 
point short of the 500 mark 
leader a f rer a sharp rise this week 


Peres’s hopes rise Jg 

Labour opposition leader a sharj 

Shimon Peres appears to have p£g e jg 
strengthened his chances of 
being nominated Israel’s next FINANCIAL 
Premier. Page 2 0 f- America; 


The renewed optimism, after stock are likely to have 
the upheaval of last month, was reduced significantly the growth 
also reflected in lower interest rate of sterling M3, the most 
rates on the money market closely watched indicator of the 
Along with sterling’s steadier money supply in July and 
performance on foreign ex- AuugsL 


Much bf the' stags’ effort will 


Ferry captains blamed 


FINANCIAL CORPORATION 

of America, parent of the BT JOHN U.OYD AND BRIAN GROOM ...... .. 

S'i'Si'S THE National Coal Board's final Rib, i. ta B, on M o«Uy d^Jbjcp.- 

dosed about 12 offices in Cali- offer to the National Union of signs of the ^softening of its fereoee, *nd to detgmme j^Weiri including both small payers and had qo justification recent interest 

forma to reduce overheads. Mineworkers is to be left on position winch the NCB has whether it win send delegates investors and larec institirtkms.” in cththti fins raise. ■ • '' HeW-.ISSUeS. 


NCB agrees to keep offer open 


BY JOHN LLOYD AND BRIAN GROOM 


Continued on Back Page thought to have attracted a re- Mr Peter Shore, shadow ittthis-’ Much of the stags’ "effort will 
TT U fnw-nninTTBmrrf try secret^, Who.said tim tax- ^ been wasted. Upstairs on’ 

U-S- anemployenn* figures, a new issue, and has been over- payer had been swindled and • ^ different floors Of Fleetway 

Page 2 ■ subscribed, possibly seven or • BL bad been -forced r to . sell 4ts hous** an armv Of workers" were 

M<mey Marke te. Page^l 7 eight times. Jagiaris advisers, profttable subsidiary for a song. ; sorting out^toe forms by value. 

Stock Exchange report. Page 18 merchant bank Hill Samuel- ex-. The test of tite company, not Tbevauickly learnt the art of 

com P let:etbe coant yet &lbreak<ri<m,>TOuld Be that -gpottiM the multiple appUca- 
early todays •. ; . - ; : ... . ■ touch- weaker. _v •••.;• , tions, • and ’ 'TUthlessiy rooted 

The bads of aUotment will be Me paddy Ashdown, -Liberal thein out- with the aim of cbn.- 
mjppmcei on Monday. Jagy^s todke*nn«Q feEteadfi-and indim^ Bntntr them to one per person. 

^ ' Jonathan. Carr Jto 

. With 


*We wouM lIke a 


weaker, v - ; taons,:. and TUthlessiy rooted 

Paddy Ashdown, Liberal __them out- with the .aim of . con.- 
.un^p fa^teade-and imiust fining them to tme per person. 

* c*t xT 

^teK- 'ffest Uara^iah . 

i# 3 * .banks - >rith 
mck-wvral sale Of Jaguar fnp;json» dun>R mn. 


\ Government inquirv into the closed about 12 offices in Cali- offer to toe jNauonai union or 
collision of two ferries off Har- fonua to reduce overheads. Mineworkers is to be left on 
wich in December, 1982, in Page 15 the table for the time being— said would be a prerequisite, 

which six people died, criticised Tinv7vc «»_ but may be withdrawn^ by Mr Yesterday's board meet 

both captains for navigational f^P^D^ underwrrtereare re- Ian MacGregor, the NCB chair- 

errors fusjng t0 pay out a £20m man on his judgment at any 

□nee policy covering Minet timo 

Gunmen steal £100,000 SS Gr ^' 

tmwln t0 ** errm - W or'ae ll^an NCB Wd 

wages robbery, after pouring ye Elf rda ^ 

petrol over a security guard WESTLAND HELICOPTERS The offer withdraw afl pro 
and threatening to set him and its British Hovercraft Cor- posals to cloe capacity in the 


s** Mr Trevor Swete, a dire^ 
miners to it. Leaders of tne ^ inn ^^1 n* 


Jaguar’s appeal is obvious!, 


25Li ^ juat a»7big. 


Gunmen steal £100,000 


This, proposed by Mr Mac- leavethe industry. presented for their views to be by ^Wngibeir departmsrt " . ' : - . ■■*%£**£*££ ~ ii ^t a 

regor. was agreed ata meet- The NCB is continuing Its shares when dealings begin, 1 People poured through the 

g of the 11-man NCB board propaganda drive to secure a ^ “4 which came from genuine doors carrying suitcases,. carrier 

sterday * rete^to work. A. special issue ttS5SS“S ta^rrs to hoW bade their baga and ■ cardboard boxes *K'^SSSS^«iS 

The offer withdraw aU pro of Coal News, the NCB's paper, th?CW^ ovi iSporeTof coal sh ^f 8 ** a long tone. ' ; stuff ed with share application ^ pa ^. s JStohrnem rf a 

Idle tn p1/u> nananfv ITI the niTI nn ♦« all rnlturc airlv nwt _ ” .... *ir™. •• ISim • marine RVTWrtR • thp forms .W1U1- uie.. CSiaoJunnieni UI u 


mg oi im 
yesterday. 


alight. 

Guerrillas give up 

Four left-wing Salvadorean gun- 


and its British Hovercraft Cor- posals to doe capacity m the wfil go to all mmere early noct for ^ Steel Corpora- 

poration subsidiary are to cut immediate future on condition week, publicising details of the tion - s T . 1nTrwPrn plant 
more than 700 jobs within 15 the NUM agrees that pits which finaf offer under the heading A A ship i8 believed to be head- 
months at three West Country cannot be beneficially de- fair offer to all miners. jm, for the terminal carrying 


shares ^ *It is Jlke an upper <Aass Ja ^ r 


factories because of low orders. 


ing for^the terminBl.Mnyl^ ^ p “Ts 


cannot be -beneficially de- fair offer to all miners.” inT for tte terminar oanytog , _ _ _ . 

veloped" may dose. It will The Sheffield conference will, for *j, e steelworks. It is - change on Thursday. Bie optj- log. mob firom. file door. 

iUUi . ,c , 1 V” 1 , I certainly remain open until next again discuss the large scale dn on Tuesday evening. 

men holding about 100 hostages PUBLISHER Rupert Murdoch Friday, when the union holds a amendment to the NUM*s rule Dockera decided ^oT^rsday 

in a Soyapango bank surren- [ ^ accepted defeat in his J special delegate conference in 51, passed by its annual delegate tot support the miners’ blockade 

♦ , ms . . Sheffield to consider the board’s conference last month, which j* blacking all coal imports 

country willing to grant them u.S. paper group, but he may offer and review progress of tightened national level disdp- throuehHunterston. Discus- 

asylum. keep his 5.0 per cent share- the strike. Unary procedures. The new slons with the port's manage- 

Airpart blast kills 29 holdin S- Page 1 -‘ Hopes that a decWo n to re- niles were rule d unlawfnl by ^t have so fax failed to 


holding. Page 15 


two Sri Lanka airliners. 


Taken for a ride ! GUARDIAN: Talks were going 

Yugoslav police arrested a ^LSJlS, “JBSoS 

bogus doctor whose treatment SffpiSmtSj the SbhStiin 
for village women's ailmente j Jf ^erday’s I^ndSn eStioa 

ZZPJ2* SS" 1 °2 of the paper. W 2 


■RnmsFT wait, Emnnwrinp svme negotiations will emerge the High Court after an appli- resolve the problem. 

A bomb blast at Madras airport a^Jm cS5 to from there are 5 Ujn ~i hou ^5 ^ Nottrng- continued on Back Page 

which killed 29 people, was ESid fiSfdieS mStiute delegates from a number of hamshire mraers, and acircular Lofltinuen on 
believed to be a misfiVed plan S™ ^ 20 vrarL^atiSg off where pits are working to next week’s delegates says Details ff mn «heme, 

by Tamil separatisU to blow up ^L? tlo 5° MetroCam- ma ? ^ mandated to vote for that because of that it mast be 

•iL-n Sri i.nnUn nirifn«»r« competuion ^irom wetroH^am a m ovc. While the union s discussed again. London rail strike threat, 

leadership is clearly keen to The Notts area council meets Back Pagp • • 


melL Page 3 


such a move. While the union's 
leadership is clearly keen to 


disoussnd again. 

The Notts area council meets 


Lloyds’ first-half figures disappoint 


was to have them ride naked on 
imaginary horses around a 
cemetery at midnight. 

Olympics special 

. The Americans 
1 are winning all 

f J the medals, but 
V f their news coverage 
fs winning criticism 
for its pro4J5. 
bias, reports Michael 
■U|| Thompson-NoeL 
Page 11 


A new way 



ft' -t 



BY MARGARET HUGHES 


BMW, West German car and LLOYDS BANK yesterday re- 
motorcycle maker, has told ported disappointing results for 
share-holders it believes it can the first half of the current 
make a full recovery from the year. The last of the big dear- 
seven week metalworkers' iug banks to announce zts 
strike. It reported world sales figures, it unveiled pretax pro- 
reevnue for the first six months fits of £210m for the six months 
was IS per cent higher at to June 30. 


DM 8.2bn (£2JZbn). Page 15 

Financial Times 

We apologise for any typo- 
graphical errors in this edi- 
tion caused by production 
difficulties in the reading 
department 


While this was 8 per cent 
more than the comparable 
period last year, it was 7 per 
cent down on the preceding six 
months. 


—~T suiting from the budget 

CLEARING BANKS* changes. 

INTERIM RESULTS . Lloyds is making extraordin- 

Pf»tex Debt ' . ary provisions of £465m to cover 
profits provisions the Budget's impact on Its Ieas- 
jEm fm iny business^ 

1994 1983 1984 1983 • . The domestic contribution to 
Barclays mg 242 231 205 pretax profits, although 33 per 

Uoyxb - RO 194 113 99 eettt up on the same period last : 

Midland .70-13* 191 119 jev at £32m was 2 par rent 

MctWdt 288 230 160 lis . <fown oo the second half of 1983. 

■ j a Ln - ' international- profits of SJSm 

. ^ + .. +ll _ lA __ »»_ wore 17 per cent lower thatf -fit 1 

dne to the jooses of Oocker, Its ^ same period last year and 



Current Yield 5.23 %* 

The novKde&y American ' prices rise and yields. &IL 
EquiiylnamieTiustismiautiioriseduiiittrust Inniqjthiiesetothisfherdbreviialand 
•whidft foHows an iname^ - d riv en i n vestment ' Hdelitys Boston team of analysts. v^to ' 
pcdi<y. ; Chn:e)gjeriencesfic^&attepp^ pioneered this approad^vrifl inaieainajc 
canpiixiuceasupenoxtotalretamariditis .oontributictotomfiTnidi 

SiB^S^ atefar&eC ™ ,mts,a ® P ' °* Aim of the Trust 


The timing is right 


The interim dividend is to be troubled U& subsidiary, they 14 per^it^ toe Kealt® interest rates are at record levds, but 

increased, however, by 7 per were at the top end of borkers* half 0 f 1983. This com- , irtjoiir ottoiion are Bkdy to M over the ' 

cent to 9.5p a share. The bank’s forecasts. . cafes with a -40 dot cent : T>roflt T™aHmm tie»rm tn tfip nf >npfi 


shares, which had risen 8p be- Announcing 


results 


pares with a 40 par cent proflt' 
rise over toe whole of 1983. ] 


MARKETS 


DOLLAR 


New York lunchtime 
DM 3.883 

FFr S.79 

SwFr 2.408 
Y24I.70 
London: 

DM 2.861 r2.S0t51 
FKr 8-7805 tSb'o) 

SwFr 2.406 1 2.43 > 

Y241.S (245.25) 

Trade Weighted 136^ (137,4)' 
Tokyo close Y243B5 


U.S. LUNCHTIM E KATES 
Fed Funds 11 -Pj 
3-moaii? Treasury Bills; 
10.45'^ 

Long Bond: 105 
yield: 12.9 


New York: Comas August latest f Tokyo: 


STERLING 


New York lunchtime: $1.33025 
London: SL3275 tlBll) 

DM 3.785 (3.7951 
SwFr 3.1925 (3.21) 

FVr 11.87 / 11.63} 

Y320.5 (321) 

Trade weighted -78.8 (78.7) 


LONDON MONEY 


mouth interbank* 
mid rale 12(f, (12 A) 

3-monLh eligible bills: 

_ taping rate 1 1 (im 
! STOCK INDICES 
I FT Ind Ord 831.4 (+22.3) 
i FT-A All Share 499.43 ( +2. 3*5) 
FT-SE 100 1065.0 (+25.9) 

FT-A lonq gilt yield index: 

High coupon 10.85 (11.11)' 
New York lunch time: 

D.T Ind Av 148L1 (+1&33) 


fore toe results, closed lOp yesterday Mr Brian Pitman, Here again there was a substam 
down on the day at 450p. .Lloyds’, group chief executive; ti # l debt ’provision. . 

The profits were lower than said that profitability was again - Ti ra ulrt .. . ,. r 

major brokers had forecast and substantially affected by the SS' 

the increase was smaller than charge for bad and doubtful national lows, rose from £i6m 
the rises reported by Barclays debts. This rose to £113m from a r wf 1 " 

and National Westminster, the £99m a year ago but was down tSSS.' -S 

two other clearers which in- a little from toe £120m in the 


shares. Also, the phasedreductkai in UK : = 
Corporation. Tax rates now makes overseas 
income more ta&c f ffirimf 'far authemsed unit 
irusts. , 


creased profiis. second half of last year. . JM, 

Na [West’s profit for the first While profits were up on the 
half was 25 per cent up on the domestic front they fell sharply .JEnm} 1 (n ^JS-' '! 

comparable part of 1983. on International operations, j 

Barclays reported an 18 per Mr Pitman attributed As' V J 

cent rise. - slowing in pre-tax profit growth 

The Midland, which was the to “adverse conations in Latin 
first to report fared less badly America” and the 21 per cent sgamst tovengn risk loans. - 
than feared. Although its pre- drop in after tax profits to the • Lloyds results, Page 14 . 
tax profits were almost halved higher effective tax charge re- Lex, Back Page 


general provisions. At £43m 


-success 


applyinga strict seEdisc^?liii£Vttf^ 


The Tnist aims form 
increasingincomefrom a portfolio of high- 
yielding, primarily American, securities^ The 
current estimated gross yield is 5.23%*p.a. ; 
Incomeispaid quartedy; net cuf bask: rate fax. 

How to Invest . ; 

Please complete the coupon and return itto tis 
■with your oieque. Qur investment experts are’ 
now available eveiy Saturdaymoming from; 
lOanrto 1pm to answarany queries. Just dhl ' 
10(>aid askforFreefone Kddity. ■ 

■ .Ransnber; the' prioepfimits andthe- 
incornefrom them can. go down as welt as ig>. 


Lloyds results, Page 14 
Lex, Back Page 
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POLgS PRAlSE HONECKER REGIME AFTER SOVIET CRITICISM 

Jarazelski backs East Germany 


S. African 


BY LESUE COUTT IN EAST BERLIN 


raise 


EAST GERMANY, under heavy as the “greatest danger to martial law and disbanded the place. He noted preparations 


oy David Brown in Stockholm 


Soviet attack for its close rela- 
tions with West Germany, has 


humanity." 

The Polish 


backing 


union. 

East 


Germany 


were continuing and that a 
yesterday further meeting with East Ger- 


been praised by Gen Wojciech prominently displayed on the failed to publish the latest many on the visit took place 
Jarulzelski, the Polish leader, first page of Neues Deutschland, Pravda attack on relations this past week. 


prime rates 


BAe issues legal 
threat in bid to end 
sit-ins at Filton 


L.M. ERICSSON of Sweden, the f or its “fraternal" alliance with the East' German party news- between the two German states. 


relations this past week. 


By Jim Jones in Johannesburg 


BY DAVID BR1NDLE, LABOUR STAFF. 


Nordic region’s largest com- 1 Poland and the Soviet Union. 


xnumcations 


electronics The Polish leader sent a tele- East European . analysts in day. 


This could, however, follow to- 


company, has scrapped plans to I gram to Herr Erich Honecker. East Berlin said it meant the Alternatively, the leadership 


sell its advanced digital tele- East Germany's leader, who was Polish leader felt the -Soviet may have decided not to give 
phone exchanges to Bulgaria personally criticised this week Union would “ forgive " Herr further prominence to criticism 


Herr Heinrich Windclen, 
Minister for Inner German Re- 
lations. said the Soviet attacks 
on ties between East Berlin and 
Bonn were 2 warning to all of 


r : — 0 .. perMJIUUiy WiLH-iaeu uua ween UWUU wvuiu ncii [uumureure UJ IIJU Lisiu on itc future 

and other East bloc countries. ^ a harsh commentary by Honecker if he agreed to cancel of the East German leader for ITSJ* ,IS :uiure 

The decision was forced under Pravda, the Soviet Co mmunis t his planned visit in September his policy of “ limiting dam- 1365 Wltn ine ’ “ 
pressure of tougher U.S. export daily. to West Germany. ages " in relations with Bonn He suggests the visit by Herr 


in relations with Bonn He suggests the visit by Herr 


restrictions on the sale to the Gen Jarazelski said, both East They noted the Gen. Jaruzel- since the deployment of U.S. Honecker could still lake place. 


East of high-technology equip- Germany and Poland were ski himself 


ment using U.S. components. actively working 


sharply missiles in West Germany. 


It also averts a potential national security and against the negotiating with the Solidarity Germany’s Government spokes- inai ii wu nui ikw LvwuiBdwu 

tussle between the U.S. and “forces of imperialism,’ whose trade union and was only man, said Bonn still expects the between Moscow and Last uer- 

other Western allies in the Co- current efforts wgre described praised after he imposed visit by Herr Honecker to take lin. 


inter- criticised by Moscow in 1981 for Herr Peter Boenisch. West 


as it was difficult to imagine 
that it had not been co-ordinated 


ord tenting Committee (Co Com), 
which only recently arrived at 
a compromise agreement on new 
export restrictions covering 
technology deemed to be of 
military significance. 

The agreement applies to 
sophisticated telecommunica- 
tions switching gear to the end 


Iran group 6 may be behind Red Sea blasts 9 


BY TONY WALKER IN CAIRO 


EXPLOSIONS 


have East News Agency, recorded that the laying of “mines” in news agencies in London saying 


command and control applica- off North Yemen in the Red Sea 


Thursday 


Neutral Sweden is not a mem- backed 


mav hf» the work of a ermin Yemeni waters near where the and Iraq’s attempts to blockade ing the Red Sea and the Indian 

may oe rue wvra. ui a . Tn.„ ; n rammim irainst 


Western Bed Sea joins the Indian Kharg Island, the Iranian oil Ocean, in the campaign against 


ber of CoCom and therefore observers in Cairo say. 


not required to abide by the 
July decision. 


Ocean. 

And the East Gerinan news 


terminal. 

He doubted that attempts at 


the. West. 

Reports about the extent of 


With at least nine merchant agency, ADN, has reported that disrupting shipping in the Gulf damage to shipping are con- 


” Vn w Avrnr- W Cunui^h viert. reported by Lloyd's Ship*. an East German ship, the Georg of Suez ’ 

However, many Swedish high- ptog Intelligence to have been Schumann wa* damaeed late Esvnt. b 
technology export goods rely damaged since July 27 specula- t vhen ffa mfne confusion 

heavily OT components from ti on • growing that an ^urinT a vSSu£ from the seawfy 
53®“^“ “taSTte e^tremirt Islamic groupinay be to P?rt Earlier 

Sample rs £ teIlt J m d “ rypting traffic 111 Sudan on the Red Sea. claiming 

e ^™?:_’, uses Menm parrs the region. A western dinlomat said the Islamic 


tt ,, ... e 1 . 1 m. a-iw* — “j — r an j^ast Vierman snip, tne vieors ox ouez waa ouum uuwuv at luacu. out iu 

ehnoIogy'SrZ, ^ S * u H« ed '? te *“ ,. rath 2 ap 5 e ,* r f 


of Suez was aimed directly at fused, but in' most cases it 


example, uses American parts the region. 

• “We consider ourselves bound Mena * 
by these rules in the same way 
as any oter supplier,” Mr Mag- -jr y 
nus Lemmel. an Ericsson direc- I J wife, 
tor responsible for trade/politi- • 

cal affairs, said. 1 

Ericsson has allowed its bid BY STEWART FU 
on the Bulgarian project to 
lapse because “we do not see UNEMPLOYMENT 


is week when it hit a mine confusion' in an important 
i ring a voyage from the seaway, 
thiopian port of Assab to Port Earlier this week, a man 
idan on the Red Sea. claiming to speak for the 

A western diplomat said the Islamic extremist “ Jihad " 


Mena, the Egyptian Middle most obvious conclusion was organisation telephoned western investigate. 


rtant After Egyptian denials that 
any damage had been, caused to 
man shipping by the explosions, a 
the U.S. Navy team of mine warfare 
lad" experts was called in to 


U.S. jobless total rises to 7.5% 


BY STEWART FLEMING IN WASHINGTON 


the labour market” 


The business survey of employ- 


any possibility of any Western United States in July rose to WalT' Street which h'&r'be'en ment showed that the number 


Surge in exports 
boosts Brasil 
trade surplus 


company — including Ericsson — 7.5 per cent from 7.1 per cent encouraged by tentative signs of jobs increased strongly by 
being granted the necessary in June in the first reversal of ..that. the-hectic pace of economic 300,000 in July whereas the 


By Peter Montaghon.~ ~ 
Euromarkets Correspondent 


export licences from the U.S.,” the rapid fall in the jobless total growth this year may be slow- household survey showed a drop BRAZIL had a $i.2bn - (about 


Mr Lemmel added. 

Less than 1 ner cent of the 


since November 1982. Govern- ing quickly interpreted the in employment of 350,000. 
ment officials and private econ- figures as new grounds for opti- Dr Norwood suggested 


£920m) trade surplus in July. 


group’s annual turnover is omists warned however that the mism. 


Dr Norwood suggested that , bringing its surplus for rhe first 
the nse to i.5 per cent in un - 1 st?V p n months -of the year to a 


generated in the East bloc, while rise may prove misleading as an . Earlier this week the Com- employment shown in the house- r3Cor( j s7.2bn. according 


fullv 10 ner cent of sales are indicator of the strength of the merce Department reported hold survey may be a statistical Affonso Celso Pastore, the 


in the U.S. 

Sweden’s growing sensitivity 


economy. mat tne leading economic mm- ireax. central b**nfc governor 

In testimony before the joint cators declined last month and Mr Alan Greenspan, president • * 

economic committee of the con- last week Mr Paul Volcker,- the of the New York economic con- , as “ ire - v; * 10 announced 

gress Dr' Janet Norwood, com- Federal Reserve chairman indi- suiting firm of Townsend- Jbe .TuJy figure at a meeting oF 
missioner at the Bureau of cated that the Fed was not Greenspan said that the survey leading creditor ban.x In New 

t .i u ■ . . . „ . Ynrk nTsn riisrlrwprf tnal- Ri-nrit 


that the leading economic indi- freak. 


In testimony before the joint cators declined last month and Mr Alan Greenspan, president 


to Western pressure can also he economic committee of the con- last week Mr Paul Volcker,- the of the New York economic con- 
seen in terms of its export gress Dr' Janet Norwood, com- Federal Reserve chairman indi- suiting firm of Townsend- 


balance: only 2.8 per cent of the missioner at the Bureau of cated that the Fed was not Greenspan said that the survey ding creditor bonw in .>ew 
country’s export sales ea to Labour Statistics, maintained tightening its monetary policy, of business payrolls which York, also disclosed that Brazil 

Eastern Europe while fully 84 that a detailed look at the data. He carefully left open the possi- showed a 300.000 rise in jobs is j near ‘‘' : managed to eliminate its 

per cent are venerated in the In particular a conflict between bility that market forces could the key figure: “That is the one current account balance of pay- 

< - > t.r i . t.=_i , - ■ . .. . .. 1 rfpfimi rlunno Ihp first c/r 


Industrialised West 
Ericsson’s move to drop out 


the results 
the U.S. u 


SOUTH AFRICA’S commer- 
cial banks yesterday re- 
sponded promptly to 
austerity measures announced 
by the Government Thursday 
night by raising their prime 
lending rates from 22 per 
cent to 25 per cent 

The move fallows the Re- 
serve Bank’s decision to In- 
crease the rediscount rate, at 
which it disconnts paper from 
the country’s discount houses, 
from 18.75 per cent to 21.75 
■ per cent. 

The higher bank lending 
rates accompany changes In 
legislation affecting hire pur- 
chase sales. On Thursday, 
the Government announced a 
considerable tightening of the 
rules governing Instalment 
sales with the aim of curb- 
ing consumer spending. 
Initial deposits have been in- 
creased and repayment 
periods " shortened. ■ - - — 

Organised commerce has 
reacted with dismay to the 
hew ' austerity measures. Mr 
-Chris- BalL. the managing 
director of South Africa’s 
largest banking group Bar- 
clays. said yesterday that the 
hew interest' rates would be 
extremely damaging to con- 
sumers • and industry and 
would inflict lasting damage 
; to the economy if they per- 
1 sist for an appreciable period. 

\ Mr Ball criticised the govern- 
f • meat's action (n increasing re- 
1 discount rates, saying that 
: this forced the commercial 
hanks to charge interest -rates 
: which were not determined 
I --by.- market forces- -fact which 
! had been 'imnosed by the 
j authorities without reference 
to the -banking sector. 

Mr Leon Bartel,- president 
of the influential Afrikaanse 
Hnndelsinstitnut, (AHI). said 
the measures would affect 
industries which already had 
significant 'surplus capacity 
and were' operating at the 
lowest .possible profit mar- 
gins. 

Man)' businessmen say they 
are antagonised by measures 
• announced by government 
which place the onus on 


BRITISH AEROSPACE yesteo tloa ' rented since; disruption 
day gave notice of legal action - began last week. »• 


to end the sit-ins which have The- first occupation by 450 


halted production at Us Filton, workers in the dynamics — 


Bristol, works. 


weapons and telecommimiea- 


A copy of a High Court writ tion&— division, started over a 
was attached to Qte gates of disputed productivity, payment. 


the site where manual workers The seconds by 2,000-workers in 
have barricaded themselves in the aircraft division, followed 


over two separate pay disputes, this week over a claim for pay 
The writ was issued - a gainst parity with other BAe establish- 


two named shop-stewards and menta 


“ every other person in occupa- The High Court-. '-writ - names 


tion of tbe BAe complex.” It Mr Barry Gleadte-.and Mr 
says the company will seek an Michael Harrington; stewards 


order for possession of the for the dynamics diyjsipa work- 
premises from a judge in Cham- force. Ah ^ accompanying sketch- 


bera in London next Wednesday., map, however, indicates '-.the 
Union officials said the 2,450 writ applies to both sit-ins. i 


manual workers would meet on Mr Fred BroOks* Convenor of 


Monday to decide how to react the aircraft dJyisU)!Ei branch of 


to the legal threat. 


Amalgamated 


Tbe sit-ins have prevented Engineering Workers, said the 
almost all the 7,500 white-collar workers involved in each sit-in 


staff and management from would meet separately On Hon- 
entering the Filton site. Some day. He did not think any 


design work” HaiTTbeen continu- recommendation would be made 


ing in temporary accommoda- to them by stewards, 


EETPU ‘siIlgIerl^lio^ , 
deal sparks new row 


BY BRUM GROOM, LABOUR STAFF .* 

THE Electrical! Electronic, mer High "Wycombe plant, and 


Telecommunications and Plumb- many woriters are being trans- 
ing Union has been plunged into ferred -to the 1 new location, 
a new row after sifiBing-anpther ^ r The company .-insisted It 
alleged- “sweetheart" single- “wanted" a sihgle^ithion agree- 
union de?d, this time at- a Thom ^ ment .at the .new", factory be- 
EMI Ferguson plastics "plant At .cause ! this . was .the pattern 
High Wycombe. - across -British industry on 

' It comes amid the EETPlTs " Rreenfield sites." It chose 
argument ^withc Ueft-wihg umons EETPU partly because it has 
over its so-called “no-strike * the biggest membership nation- 
deals a.t companies like Hitachi, ally 'within Thom EMI Fef- 


Toshiba, 


Inmos, guson. 


which threatens to develop into The electricians' union also 


a slanging match at the Trade regards the- new plant as a 
Union Congress at Brighton greenfield site, and says it has 


next mouth. 


signed up members, among the 


The Thom EMI Ferguson employees. The - company ex- 
deal is not a no-strike agree- peers to employ 240 workers \n 


ment in thkt it makes no pro- the initial stages." about three- 
vision for compulsory arbitra- quarters of them transferred 


tion, but two other unions — from the former plants. 


AUEW (Engineering) 


Mr Larry Brooke, national 


isults of the two methods push interest rates higher which tells you what the deficit during the first six illtt | n * expenditure on the 

".S. uses to collect unem- Dr Norwood maintained that economy is doing ... the story I months _ of the >’ e f r - private - sector. Mr Bill 


AUEW-Tass-rare angry at being organiser of ' Tass, claimed it 
“frozen out” of .recognition at was doubtful whether the elec- 


the new plant. 


tricians had any members in 


of the Bulgarian competition ployment figures, suggests that . weaknesses in the seasonal these figures teU is a continued Provisional estimates put the J Yeowart. the president of the 

crises concern about a potential “there continue to be some in- adjustment process make the fairly strong expansion through deficit at only S9fl0m. rom- J Associated Chamber of Com- 

dispute over the new CoCom dications of improvement in the July data difficult to interpret July," pared with S3.9bn in the first merce hiames the country’s 

ajrrppmpn* ^ : - half nf 10 SH T?riJ 7 il’c ropnrfl .1 .. » , _ A.- 


agreemenL 

• Several Euroepan manufac- 
turers who had bid on the deal 
dropped out after the July 
compromise, which would have 
prevented them from conclud- 
ing any sales except under a 
theoretical “ general exception ” 


BY STEWART FLEMING IN WASHINGTON 


which wniilri reauire nnnroval oiuixl uue wuu»f aut uic ucvwiuu utcaicu a 

kJ V hL ^ i H JEZZfSi 1 \ versial Carter Administration furore which threatened to 


apply for such 1m exception If of Mr Waiter Mon- 

company from a non-CoCom M 


country pressed its bid. 


campaign sparked a bitter row 
at fast month’s Democratic con- 


* — half of 1983. Brazil’s record 

■ -m m trfl de perforniane? this year is 

Lance quits, as campaign cbief SS%"H?S 

raonlhs. up 24 per cent on the 

G IN WASHINGTON 1 same 1983 period. 

contro- But the decision created a Budget in 1977. The accumulated trade sur- 

tha m.mhi-rshin i vera»a« v.ai ici AuxuiuistTa tion furore which threatened to This week he did not accora- P* us has now already exceeded 

■ TVl ' IIk - thrpaTonoH i, mtoht I official whose appointment as dominate tlte proceedings and pany Mr Mondale and his run- S6.5bn recorded for the 

me l.-v rnreaienen it m- w«w« r Mon- condemn the Democrats to a ning mate Ms Geraldine Ferraro wholeof last year. Sr Pastore 

election week of gruesome political on a campaign tour in the South this would permit some 

ter row recriminations. Mr ' Mondale even though, as chairman of the increases in imports which in i 

itic con- however backed away from his Georgia State Democratic Party, July were up 17 per cent on 


depressed economy on the 
Government's failure to con- 
trol money supply, and state 
spending. . : 


They have threatened, to . the new . plant, and that “ the 
bring complaints against the company obviously sees it as 
EETPU; under the TUC's inter- an' opportunity to: create non- 
union disputes procedures- if unionism." 
they do not get their rights -Mr Jack Whyman, AUEW 


(Engineering) executive coun- 


Thorn EMI Ferguson decided cil member, said be had walked 
to - close its existing plastics out of a -Thom EMI Ferguson 

. tfnnfv 


operations «t -Gosport- HantsT- national Jdint-Con.sultatiye meet- 
and High' "Wycombe and estab- ing and called on members to 


MR BERT LANCE, the contro- But the decision created 


Budget in 1977. 

This week he did not accom- 


Italian Cabinet 
meets over 
decree defeat 


lish another factoty on a- site- at withdraw co-operation and good- 

Hieh. Wycombe to make combtfc. wilL_ ■ 

nents aimed at the consumer The company said It had seen 
electronics and information ser- no evidence- of .-this action, Mr 
vices industries. Whyman will meet electricians' 

AUEW (Engineering) and leaders -on August 10 to discuss 
Tass had recognition at the for- - the problem. ■ 


Ariane lift-off 
to go ahead 
despite blast 


vention, has ' announced Ms original plan of making Mr he has made a political come- year ago levels 


By: Alan Friedman in Milan 


resignation. 


.-Lance chairman of the Demo- back and become one of the 


Mr Mondade’s advisers, hop- cratic Party national committee, most powerful 


Ing that giving Mr Luce a 
prominent role in the campaign 


a move which defused the crisis, figures in the region. 
A cloud has hung over Mr The question now i: 


would boost the Democrats’ Lance although he was acquitted Mr Mondale's clumsy handling October. The meeting was* herd 


chances 


South, 


ick and become one of the ! A statement by Citibank after THE GOVERNMENT of Sig 
ost powerful Democratic the meeting said that formal | Betti no Craxi has suffered an 
hires in the region. negotiations on a new bank loan r embarrassing parliamentary 

The question now is whether for Brazil_ _wculd begin in j defeat on three decree laws 
r Mondale's clumsy handling October. The meeting was* held i~on public spending. The de- 


Guardian talks continue 


BY OUR LABOUR STAFF 


of bank fraud charges after his of the Lance appqintment will to review Brazil’s progress to- 


nounced the appointment on the resignation as Director of the do lasting damage to his cam- wards economic recovery this 


By David Marsh in Paris eve of the convention. umce or managtruitrui. ana p«ugu. 

THE count-down will be pro- 
ceeding as planned Cor the lOih « B Y 1 

Arifnet^c^fUm % Peres strengthens chances Japan speeds 

launch ba.«e in French Guiana in £»w • m m i » A a i 

SShiU; becoming PM-designate privatise tobi 

Spsce U Aneicy° £ ^ EUr ° Pean BY OUR TEL AYIY COR RESPONDENT ' BY ROBERT COTTRELL IN TO 

Responsibility for the bomb- LSRAEL’S Labour opposition to restore the inflation-plagued THE UPPER House of Japan's 


Management and paign. 


Peres strengthens chances 
of becoming PM-designate 


Japan speeds moves to 
privatise tobacco 


BY OUR TEL AVIY CORRESPONDENT 


BY ROBERT COTTRELL IN TOKYO 

[E UPPER House Of Japan's Privatisation is unlikely to 


caused extensive I leader. 


Shimon Peres, economy. 


feat in the Chamber of. De- 
puties was all the mere gall- 
ing for the Italian Prime Min- 
ister's five-party coalition as 
it came just 34 hours after it 
won a vote of confidence on 
-its political programme. 

Ac aide to Prime Minister 
Craxi yesterday blamed poor 
parliamentary ■■ Organisation 
and the absence of many de- 
puties who had already left 
for the- long August holiday. 


TALKS -were continuing last " edition of the Guardian- wete 
night in the hope of solving unaffected, 
the inteiHinion. dispute which ' ‘ a 

prevented publication of jester- diff erence of ypifflo a h eB wrnn 


day’s London edition of the Guardian-employed 
Guardian, newsiaper. manager engineer, em- 

uarujjui c ployed by The Tunes, over 

An Issue was prepared^ for whether a machine . used for 
production in London last night, stacking copies of tile news- 


Diet • (parliament) . yesterday affect hte price of tobacco to the l Craxi, oho was away from 

nilecMl Ovo P.ille urhi<-h nmviHp rnnsnmpr LIndftr the Tiresent 1 .. 


damaav to the ESA building appears to have strengthened Tn St v/eok’s inronclnsive elec- passed five Bills which provide consumer. Under tbe present , R ome on Thursday when the 

l,.V T — ' : wren, a UIWUUUJIVS cm ucl.m tha cr<>fa mnmnnh’ TV,r-c . W-.J , 


and slightly injured six residents his chances of being nominated t , on which produced the most ^9 r the planned privatisation of system, the state monopoly pays 
and passers-by in the normally I Israel’s Prime Ministertfesig- fracAnented Knesset foarlla- country’s tobacco and salt 56 per cent of the tobacco retail 
peaceful 15th Parisian arron- I nate following President Chaim ment) In Israel’s historv. meant monopoly. . price into the national treasure. 


peace iu i win ruiumii «huh- i nate r-rebiaeni v-naim ««,») Tempi's hlstore meant 

dissemenL was claimed by the Herzog’s post-election consulta- President Herzog had to’consult 
outlawed terrorist movement tions with party leaders. , ± nnrlT . la-rfor* 

Action Directe L\D). TTie President completed .. ' . . 


AD. which carried out three three days of soundings yester- 
smaller bombing raids last dav and was expected to ask 

mnnih on Pnris Ministrv hliild- aitha* if. Dam. 


month on Paris Ministry build- . . , Illir 

ings and the headquarters of ter Yitzhak Shamir to form a his t0 ex P el I s ™ 1 s 

the Atlantic Institute interna- national unitv coalition within Ara ” CItJ zens. 

tional study group, has been the next few' days. The result appears to 


^ „ 14 party leaders. 

The President completed J ' . * 

three days of soundings yester- .. He °° e . par ' 

dav and was expected to ask 5™?“* 
either Mr Peres or Prime Minis- Party, becasue of 


Passage of the Bills clear the After privatisation, this pay- l 
way for the Japan Tobacco and ment will be replaced with an j 


price into the national treasury. ) Cabinet meeting 
After privatisation, this pay- | Thursday evening. 


votes, were held, rushed back 
to convene an . emergency 
Cabinet meeting late . on 


[ but there was no. indication jpapex’ was about, to -jam. 
whether ■ p rintin g would - .'go _ The engineer, a member of 
ahead. . the Amalgamated Union of 

Yesterdayls 'print run was Engineering" Workers; switched 
brought to a halt by the dispute "off the - machine.. The machine 
at the ' premises - of' The Times, riianagers, members of the 
which leases its machines to the . National ' Graphical Association. 
Guardian.. Production of Tbe . said this was their responsibility 
Times and the Manchester and work ceased. 


Salt Public Corporation to be equivalent tobacco excise tax. 


transferred to private manage- Sales of foreign cigarettes 


ment from April 1, 1985. though may rise in Japan under the I 
the _ Government is expected new system. Al present, foreign S 


initially to retain ownership of brands — led by Philip Morris's 


two-thirds of its shares. 


appears 


Lark— hold 2.8 per cent of the 


The reorganised company is Japanese market. 


sporadically active since 1979. ^j r p eres ' position improved have been that parties control- to retain exclusive conrol of 


Sig Craxi planned to hold 
a farther Cabinet session last 
night and was hoping to pre- 
sent reformulated decrees to 
the Italian Senate late last 
night. 

By issuing the decrees 
again in a slightly ..altered 


Raymond Hughes on the government challenge 
to the High Court decision 


The French security forces w hen he gained backing from ling 60 of the 120 seats ex- domestically-produced tobacco, will provide for foreign tobacco 

believe the Left-wing uroan the former Finance Minister, pressed a preference for a while Japan’s Finance Ministry companies to set up their own 

■nf* mil a srouDins has recently «*_ vi^n.i PaiwJad r n » „ ...m <■ . , L .. ... 


Officials say the new system j form the Craxi Government 
II provide for foreign tobacco i hopes to he able to gain the 


.... _ W.. .... , r- — — r ■ — ------- — “r— " . J VUUUOU IC 3 LU MCI UU ILIUI UBII 

juemlla grouping has recently Mr Yij^eal Hurwitz, whose one- Peres-led coaJi Don, and 54 for a will assume responsibility for import and wholesale arms bv 

mon Mined hv Italian ex- .... n.^.. I .... t... u. l O.V --1 L -.. .. . «■: 


been joined by Italian ex- 
tremists. 

With the aplomb of an organi- 
sation which has regularly with- 
stood crises on rocket launching 
pads, the 11-nation agency 
charged with co-ordinating 
Europe's space activities, 
brushed off the impact of the 
attack. _ . . 


advocates Government headed 


time It needs to secure even- 
tual approval -of the lower 


Appeal court judgement 
due on GCHQ ruling 


hard-hitting austerity measures Shamir's right-wing Likud bloc. ! importers and retailers. 


licensing Tobacco wholesalers, registering with .the Finance { house when it reconvenes in 


Ministry. 


September. 


THE Court of Appeal will give the judge descriped as 
judgement on Monday on the play to action." 

Government's challenge to the He said the Gbvermnenfs 


Zia sees little hope of early Soviet pull-out 


High Court ruling last month decision that there should be no 
that the ban on national trade prior consultation had not been 


unions'- "af ' the ' Government taken only because of a fear of 


Communications 


Centre pre'clpitationg immediate dis- 


PAPQSTAN is taking an increas- Pakistan possessed on intends to 


Mr Wilhelm Brado. an official ingly pessimistic view about the make a nuclear oomo ana pnlrictan'e PrDc.^/m+ 
at the agency, said in spite of prospects of an early end to the blamed Mrs Indira Gandhi, ^«liuoulu o .r resident 
the damage ESA’s telex and Soviet occupation of neighbour- India's Prime Minister, for in- dlSCUSSes his country's 
telephones were functioning ing Afghanistan. creasing tensions between India nolifiral nrrrenprtc anrf 

normally. - - — — - This- follow* ^ -massive- attacks and Pakistan in order to -help puuuudi pru&pects ana 

ESA. which has an annual on Afghan rebels earlier this her cope with her own internal trie W3T HI Afg hani stan 
budget of around S775m year by Soviet troops, supported political problems. Ill an interview with 

(£596m), has fostered the lbn by substantial new Russian- president Zia is anxious for. ¥■-«,_ pn* - 

development of the Anane built road and rail links and political and economic stability «**'* U1 "iuuu in 

rocket Today’s launch, carry- infrastructure projects which, as he approaches elections he Islamabad. 

ing two teleco mmunic ations Pakistan believes, give the has promised will take place by 

satellites, is however being occupation an air of per- next March. 

carried out pntiter tiie leadCT- mmemce. The Afghanistan situation an Indian Airlines aircraft 

ship of Ananespace, a <mm- President Zia-uI-Haq, Paki- helps him by ensuring economic President Zia denied invoh 
mercial company set tip TO stan's military ruler, said yes- and defence support from the ment and indicated that la 

Mar** the European rocket terday the tlay was “not very U.S. But the presence of refu- month’s hijackers and t] 

near " when 3m Afghan sees creates social and economic Sikhs whn mnir n»n> on aanii 


-imposed without prior consul t- 

with Pakistan — or who does authority, as parliaments else- atk>n with the staff and unions, 
she blame for the Punjab? " where in the world. But it will winriine 


(GCHQ) was illegal because ruption at GCHQ. 

imposed without prior consult- The -Government had also 

atkwi with the staff and unions, been concerned lest -pressures 


she blame for the Punjab? " where in the world. But it will Windine no the flovenww^'s created by the unions' reaction 

President Zia, who seized have to work with an elected case^Stwday fifr ?w Uie *S n 2wf 1 , m S de -' * 

power in 1977. said the date powerful president . and an ♦qij Lane Tjim Phi<»f implement 

r L .rS; a rm v-domina ted securitv conn- what it believed lo be a neces- 


for elections had now been aj^ny-dominated security coun- 1 jugate ji^yce Watkins 


chosen and would be “probably Cl *- 
next year.” This rules out polls 
in the next three months which 
had been expected by some poli- 
tical activists. He also indicated 
he would like to be invited to 
stay as President. 

The country's fragmented and 
demoralised political parties 




and Lord Justice May: “The 
court ought not to strike down 


sury decision. 

Mr Brown denied that his 
claim, that fear of immediate 


occupation an air of per- next March. _ The country's fragmented and 

m r£f n - < j’ »• , T-, The Afghanistan situation an Indian Airlines aircraft demoralised political parties 

President Zia-uI-Haq. _ Paki-. helps him by ensuring economic President Zia denied involve- are almost certain to be banned 
stan s military ruler, said yes- and defence support from the ment and indicated that last from operating in the elections, 

terday the day was “ not very U.S. But the presence of refu- month’s hijackers and the President Zia said that most 

' !~7~ :-VT“ i ~ nf tHn neo- ne ? r - wI l e , n 3 m see® creates social and economic Sikhs who took over an earlier politicians from earlier go vern- 

secreteiy genra^iot ^ refugeer in his country could be problems, especially now that Indian aircraft in 1981 will be ments will also be excluded 

Gauhst RPR c^posmonpMTy, expected to go home. Pakistan’s 2m to 3m workers tried soon in Pakistan. from standing, 

angrily accused tne oociaii&i international talks on in the Middle East are begin- “ I think we should overcome “I am paving the wav bv 


market the European rocket. 
On Thursday M Bernard Pons 


— i tniriTw *11 the *"* “f “* uuit ■“«««■ «**= m c 6 .“- I think we should overcome “I am paving the way by 

government of tamng au Afghanistan resume m Geneva mng to return home and com- this problem much before our which all those who have had 
credit for tne rocKeis auuucu thl* month. Rut 'Prwiripnt 7.\ n npfp for inhs ac their work alooiiinne** < ... 


credit for the 


this month. But President Zia pete for jobs as their work elections," he declared. 


commercial success, and pointed appeared to have little hope of overseas declines. 


more than one chance in re- 


„ -rr---— — India last month postponed sponsible positions to lead the 

out that the decisive impure an early end to the occupation There have also been bomb high-level talks on a peace country and have bungled it up 


for France s space programme W hich started at the end of 1979 explosions recently in Pesha- agreement with Pakistan. Presi- will not have another chance ” 

had been given oy rresioent ae and involves 110,000 Soviet war. the Pakistan city near the dent Zia linked this with the He said the main parliamen- 

Gaulle. troous. Afghanistan border. President Soviet Union’s decision at Hie tary body witi be called the 

TMs growing concern about Zia said these were caused by same time to cancel annual MajUs-e-shoora, This means an 

financial times, usps No. 1906M Afghanistan which creates poli- rival Afghan resistance groups bilateral talks with his govern- advisory council and is the name 
CBS* "u's "S52r r, r. , !2 tical, social and economic prob- Relations with India, which ment . given to an existing national 

sSoot par annum; second class lems for Pakistan at a specially were improving, worsened last “Madam Gandhi is under consultative body, 

nwaane psri at N«w Yark ny and si sensitive time, was expressed in month. India accused Pakistan terrible pressure . . 1 think President Zia said he would 

additional .mailing Officas. POST- — *-* * « :j — * -e s- t_j=_ =_ — ... - 



this careful and deliberate disruption had been the reason 
deosion. taken at the very for not consulting, had been an 


highest levels of government.’ 


Mr Louis Blom-Cooper. QC, 
for the Council of Civil Service 


afterthought, as Cr Blom-Cooper 
had suggested. 

Mr Brown said it was true 


Unions, safid . dismissal of the in government statements 


Government’s appeal 


In January and February the 


have no adverse consequences main, emphasis had been on the 


for national security. 

He said that after the High 


unproductiveness of consulta- 
tion. 

That had been for the wholly- 


~ /r " . min jiuu oecn ror me wnouy- 

understandable reason -that no 

favour there had been a mvemmpnt wnnU u>ich -fw em>«i 


natural euphoria but now all 
was quiet and silence at GCHQ 


government would wish to stress 
its concern loudly and publicly. 


and ther«> wot nr, 11 Inevitably indicates a 

?1 «riain want of total confidence 


national security beto| 
danger in any way. 

In the High Court 


in the unions- which is Ideally 
left unstressed, given, the need 
for government and .unions -to 


that though . Mrs Thatcher as live and work together." 


Clvu Service Minister had had He said the problem requlr- 
m <Lrect ?*** GCHQ - mg consultation was not merely 
staff should no longer be centred on the requirements. 0 * 
allowed ■ to ■ be members of national security but also was - 
national trade unions, the created by .the overtly threateft- 


. given to an existing national 
Madam Gandhi is under . consultative body. 

■ible pressure . . I think President Zia said he would 


Fi^aAL fl T^^ d irC 8 i C e«h 9 .strMtl hte borne in Rawalpiqdi. Indian Punjab and teudmg pressure internally'and she does, witi' change” "so that'Tt had’as 


an Interview with President Zia of. aiding -Sikh extremists in the India is under pressure from “keep the title, but the functions 


JW York, NY 10022i 


‘denied that" " Sikhs on television who h ijacked not want to appear too friendly much power competence, and 


President Zia . . . elections 
will probably be held next 
year 


national 


mu (His, 


imposition of the ban without ing attitudes -of the very 
pn°r consultation had been a national unions . with which 


breach of the rules of natural, alone there could conceivafiy 
justice— these rules being what be. any consultation-" - 7 - 
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lock horns: Ashley Ash wood recorded the stampede 
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NCB plans to help 
former miners 


Making a meal of service every waking hour 


BY ARTHUR SANDLES 


Heavy rains 
fail to 


new careers 


BY MAURICE SAMUELSON' 


AMERICANS, it seems, need a 
constant supply of fresh fluffy 
towels and a telephone that 
works. The French demand a 
good restaurant The Japanese, 
though they do not make much 
of a fuss about it rale an effi- 
cient laundry service as essen- 
tial. 

For me the most precious 


THE NATIONAL C0AL30ARD workers are still on strike. uai - - 
decided yesterday to set up a - - The NCB has been under For me the most precious 
.special company to help tackle pressure for some time to set up commodity in any hotel is sleep, 
the problems f&ced by mine- a body similar to BSC (Indus- K Is the item the grandest of 
‘workers when, they leave "the try), the job-creation unit them all are reluctant to grant, 
'industry. ' established at the height of Some of the greatest hotels 

The company NCB ’ ((Enter- British Steel Corporation do- have developed a paranoia 
'prise), win have initial finance sures «* the 1970s. about closed doors and silent 

ofup tofSmand will work ®SC (Industry), with a bud- guests. They feel that one can- 
-elosehr with the Manpower get of ab °ut ■ £l2m a 3W not possibly be staying at the 
,£ SSnitota nlmfftocS clatas that through contacts five-star de-luxe Royal Choi of 
■ inlMTMtinn oitemrises. . . with about 1.400 companies, it Hong Kong — soon to be renamed 
. __ • ■ _ .. has received commitments to the Comrade Choi — without 


Even the best 
hotels have 
ways of 
overdoing their 
hospitality 



THE TOP TEN 

Ma n darin, Hong Kong 

Oriental, Bangko k 

Penin sula . Bangkok 
Taj Mah al . Bombay 

Cipriani, Venice 

Bristol Kempinski, 
West Berlin 

Brenner’s Park, 

Baden Baden 
Lancaster. Paris 
Dorchester, London 
Pierre. New York 


dropped into the heart of a f-xwe.ojtfnB*- 

major city. Overworked 
though the word charm may 
be, this hotel has it. 

Even before the latest take- Cii* o/GJi'i riud 
over the Dorchester in Park * 

Lane, London, had returned to HliA\ . HALw A*-L has no* 
being the benchmark against significantly affected 
which other London hotels are trough t-offlicted areas sn the 

compared. Under Mr Udo ; ° r * hl * co , unt:T ' } Uo 
Schlentrich, its manager, and ! Auilionl.es .Association said 

Mr Anton Mossiman. its chef. >e ?! er ^ nj ‘ nnn 

fhA place operates like well- ^ repented its pi -j for con - 
Jo™! ° stirrers to cut denied. The crisis 

“TS!? was not over. - W need a lot 


the Place operates like well- 11 repealed ns pico iur cun- 
«/!noo™f C stirrers to cut denied. The crisis 

m r^ was not over, “»«■ need a lot 

York. I enjoy staying at the ot u ' os,! 0“'™'=°“™- .. 


Algonquin hut it is by no 
stretch of imagination a best 


said. 

Ruioninq is still probable in 
p?rts of south-east W’alcj. and in 


claims that through contacts I five-star de-luxe Royal Choi of hotel. The Regency enters that DrV on and Cornwall. Areas 

■inKrrpaHnn wiui auuux x.*tw companies, u n«BK rvuug — auuu w uk iciidiucu I ?® 5116 . J* S *°®®S r IS barren. lWerw | bv the Notth-WPSt. 

. m,., Iaa SS-or-- the comn ? it . me ? ts . t0 . Comrade t Chot-withrot From ^ moment one enters The Peninsular, that tradi- journey that started a love S^tjJptaS whfch^scores Swem T rc D l yorksh j re 

•Jrf'AMnSTLS! ‘ one is part of the family, a tiona] great rival, has just iffair for life. The hotel is on morn noint«; in morn areas than U * a ~-° 


rn. 4M.MJ.1VA .. a>uu**uu, in tne ©BSI llQieiS ox nous . ^ - __ HIV ururm«i, oui inv iu« loiduidiuj ait; suficiu. me „ }l . K . - 

• board member for. personnel the age of 50. Kong, Bangkok and Singapore i ^ g " restaurant is a revelation. tone makes one feel that any- Sl ,0 J: : .. ovo _, % ' nir ' — “ ^ "* ,,n to 4 n er cent of 

.and chairman-designate, of tbe Working through the MSC thoughts of bathing or sleeping It is, though, one of the best. Moving west and reluctantly thing ,ess than newly-pressed 

.new company, said he experts and other bodies, it would within an hour of checking-in Upstairs the Mandarin is the hotel high-spots of Sarile Row is being under- HT!L . . np . n ? *" are 

it to start work in a few weeks, encourage than to train far Snbe forgotten in the Sm- superb, rooms and room-semce though they dressed. tEZtoFS? ,£*£S£ £2£ l ? f 

regardless of -whether mine- .other work. stant stream of tapping at the are immaculate and the ma y be. I would make for Bom- The Brenner’s Park, Baden S^t^dewrateS ^with 

— : : doors. restaurant are excellent The bay's Taj Mahal. Baden, is like that. too. except b v borenme 

r . Sometimes they respect the front of the lobby, however, is a j have always chosen to stay because so many visitors come trnri ^ ncn ' e5fient,aI 

* Fin^hrial Wa^ItIv CllhWt donot-disturb notice but even ** !* r ^"Sl P in fte wing, with tte to rest, relax and for the cure, 4o un ?et d^ing ” * 

rmanciai ffeeKiy SUDJeU thatis an invitation for noisy shop-arcade very much k la ga , lerie d interior, but am clothing tends to be more sporty. On™catches S 'them sneakinp 

A i 1 - ' attempts at pushing under the Hohda> Inn. assured the new tower offers This is the worlds most . . neartiv trrocerv <hon DainTCCU V/21™l of 

gif Vkirl -CCI17G IVlQVWpll door that day’s newspaper or The Oriental, the same equal comfort. Perhaps more elegant and luxu^ous hotel It travelling theAift? trrin» . ‘ , , , j 

OI -OKI Saji- lYlaATTCll the invitation to the general group’s operation in Bangkok, is than any other hotel in the attends to every **tail but does ““ ji”!”™. ?f n tSekv FriSd P orts blockade 

manager’s cocktail-party. another cup of jasmin. Its well- world the Taj has stjie. It is not shout about it ns thev head for m evenin'* of WELSH oiiry fnrmers have 

BY SUB CAMERON ... To qualify for the Top Ten. groomed opulence makes the a hotel of breeding. . . The Lancaster m Pans is Jr warned the Government that 


Financial Weekly subject 
of bid says Maxwell 


BY SUE CAMERON 


«ir k vurm r w. therefore, an hotel must show visitor feel that perhaps lie has 

ROBERT MAXWELL sa&d The staff, however, led by Mr j^gjf t0 be available when entered the jet-set. Connoissuers 


newspaper. He is. however, not . that point Mr Maxwril’s BPCC 
saying who the bidder is ot bow bought Financial Weekly, 
much- cash' is being offered. The staff wanted a 25 per cent 
Staff at Financial Weekly stake in the journal. They 
• have been given the chance to started talks with Mr Maxwell 
organise a buyout before any. but no agreement was reached, 
-sale is completed hut Mr Max- Last night Mr Lloyd said the 
-well thjs week toM them they staff still claimed an option to 
had dKy 10 days to- present a buy 25 percent. 
dMl^Tta todM-e is Yesteriay Mr Maxwell said 

Nritter the mystery bidder a? ** would 


my check-list is their uncanny rant offers the best French whisked from airport to hotel by is like being in a country re- 
abOity to know their guests, cooking in the Far East launch, an intrigutngly romantic treat that has just been 


Monday: The ten worst 
business cliches. 


Underwriters refuse to 
pay out on Minet agency 

BY JOHN MOORE, CITY CORRESPONDENT 


uerce oui i wou a stay m ine * avi ? Forget the mini-bar aad the ’>'”■’5 unle?- they get a better 

Cipnani, largely because of its group of London, it hides it- 2A _ h ® oet S»IM»i«pic niwJ I r?,s ' r " r ' K”r-in--in Economic 
setting. self away just off the Champs ' £ - n o«r quau in aspic room - 1 ... . . m ai.otr,= 

Long ago my first arrival was Elysees. When one is through JJHjjjJ* key — -, -f 'n,« counm-’s 

late on a misty night. I was its unimpressive front doors it ,0 the staff-canteen. ' jn-vn j - . CO u'd be 

whisked from airport to hotel by is like being in a country re- Monday: The ten worst • r V-»- ■ r f j.., j ln a 

launch, an intrigutngly romantic treat that has just been business cliches. • r - r -, - 0 [ the EEC cuts, 

:h r, y claim. 

Mr Malcolm Stewart of the 

TT^TTtuT^T • 1» 1 • a a A Uyfcd aciicr. ?Tjup. said 60 per 

BREL wins diesel unit contract 

could go pin nr business. 

BY ROBIN PAUL£Y The Milk Marketing Board 

admits That up to 3.000 pro- 

BRITISH RAIL yesterday from 19S6 onwards, to succeed Metro-Caramell's workload has ducers are at risk from the cuts. 


BREL wins diesel unit contract 


BY ROBIN PAUL£Y 


* JTwEL offered to the staff for a buy- ’ announced that it has awarded the old vehicles now in use. oeen tailing. 

^ to tS before - disposal, “as LLOYD’S insurance under- £3Sm of funds belongiog to a £22m contract for the first BR has insisted that all new The announcement yesterday R , , . - 

been maqe_ known, to. tne _stat± . promised at the time of the writers are refusing to pay out 1.52a underwriting members new diesel multiple units to be orders go out to tender. To brought to more than £100m “A. Cuiet ElllS OUl 

- Last night Mr tom UoytL original take-over.” on a pdtdy covering the Underwriters which insured built for 20 years, to British have won the contract is a fillip the total value of construction P A A 

. editor of the journal,' said he , business practice of the Richard the agency are resisting any Hail Engineering (BREL), for BREL and a setback for work in hand at BRFV for ai 


insurance under- £3Sm of funds belonging to a £22m contract for the first BR has insisted that all new 


been falling. 

The announcement yesterday 


- Last night Mr Tqm LtoTd. original take-over.” on a £20m policy covering the Underwriters which insured built for 20 years, to British have won the contract is a fillip the total value of construction PA A ‘attarL*’ 

.editor of the journal,' said he , + . . „ business practice of the Richard the agency are resisting any Rail Engineering (BREL), for BREL and a setback for work in hand at BRFV for ai 

'had been - asked to- Mt-.te ; °T Beckett Underwriting Agencies claims on the grounds that full which beat off competition by Metro-Caramell. coming so soon British RaiL Other orders in- LORD KING, chairman of 

invisible target. He added. that • nwmkflm tn wkli' of Minet Holdings, the insur- information required under the Hie Metro-Camraell subsidiary after its failure in April to elude 60 Mark 3 rail coaches at British Airways. yesterday 

Mr Maxwell bad. «aid he nngbt h«f Mr ance broker. policy's terms had not been 0 f the Laird Group. beat Japanese competition for Derby, 209 electrical multiple accused Mr John Dent, chair- 

:be able to extend the feadbne ad aeh time The uolicv was to cover the di?c,ose 1 former mana- BREL a British Rail subsi- the $280m (£215m) contract to units at York <£4Sm). 15 Class man of the Civil Aviation Auth- 

if the staff could assemble buy- M^xweu naa rnusea eacn nme. l rte poucy was io co n ^^tne gers who had arranged rhe djary hu ild the 50 diesel build the railcars for Singa- 58 locomotives at Doncaster ority, of making a "vicious, 
out proposals. • The journal which has an agency coi mpamyag, uvsi policy. multiple units, each comprising pore's mass-transit system. That (£15m), violent '* attack in the row over 

’Hie journal baa been ajoss- staff .of XL had a aue ro errere ^ Miner has funded under- two passenger carriages, at its defeat led rhe Laird Group to BREL and Metro-Cammell whether the state airline shou’d 

maker since being started ijn : weeWy orcuJation of 25.872 ormsswns m ne wnung members with £38.1. m. York works for deliveir from redouble its efforts to secure are developing four prototype transfer some European routes 

1979 by Trafalgar House. In Its copies last -year - worx ot in agwg o po with the belp of Alexander and J9S5. They are intended for substantia) UK orders. trains fitted with a varfetr of to indep»irJcn: opera: arc. 

first three years of operating it There was speculation yester- “ terDai * ^ Alexander Services, whose provincial services, initially in Laird's Metro-Cammell trans- engines and transmissions so Lord Km? has sjiri iliir- would 

lost a total £2.8m. day that an owner of another Minet has alleged that former Howden companies were used the East Midlands. BR’s provin- port system division provided that performance can be oval u- delay privaii tie n and cost 3.\ 

In April 1982, Fleet Holdings, newspaper or magazine might managers of the agency, by Min et’s former executives to cial services sector is also £iOm of the group’s £ 19.2m p re- ated before the final specific- i jobs’ Th«* CAA wu.< -noi. 

by theii demerged. from Thrafal- . want, to merge the Financial previously known as PCW. had divert the underwriting mem- planning for a substantial fleet tax pr0 fit j D 1982. and £lim of lions of the main fleet for J9S6 I equipped in anv w.vV io dc- 

gar House, .decMed to dose it 'Wedciy titteiV - misappropriated more than bers' funds. of similar medium-weight trains the £3LXm profit in 19S3. But and of Ler are chosen. • cldc the size of' an s'irlir.-.-. 


Alexander Services, whose provincial services, initially in Laird’s Metro-Catnxnell trans- engines and transmissions so I Lord King hus sjid tin? would 


Minet has alleged that former Howden companies were used the East Midlands. BR’s provin- port system division provided that performance can be evalu- ) delay pr i vail lien .tad cos i 3.\ 
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Insiiranfce directory lannched senior posts 

»Y StlC SHORT ! * * 

' ' . _ ..... . Mr John Richardson has been lngdirectorofaJobtiWadding- 

• THE British Insurance Brokers and pensions. To overcome this. BIBA nas appointed regional director for ton subsidiary in Gateshead. 

Association has issued its first . Both types of insurance have prepares this special directory COUNTY BANK. Leeds. He + 

- Life and ; Pensions Brokers become so specialised that many for the public. To secure inclu- succeeds Hr Robin Bryant. w r jjirbarrf Werill and Mr ■ _ w s n u & mf ij 

Directory, providing .the public brokers find they need to con- sion, brokers must not only be director, who has had respnnsi- o„ s * r Ashman have been l-itfii V Ji ft «*L 

.with the names, and addresses Of cientrate on either general or members Of B£BA, but they bility for the, Leeds office for annn - inf e ri , n hoarrt ^ A.a fluid aoprovedbvihe Inland Revenue under Ihelerms of the ruianee Actws:i 

^registered insurance brokers life. Although many insurance must have at least five years three years and is now- returnmc brown ROLDEE & c.o. the /"yi » « 

■ who offer advice on life assur- broking firms do offer a com- enperience in life and pensions to London. Mr Christopher T. finanria i services subsidiary of WiDlOCtS ■ To allow hioher rale taaroaverstotakeadvafltaae of the attract vetas 
ance and pensions. . plete service, the life and pen- business or three years ex- Pearce joins the hoard of County Abacn investments Z. 

' The Insurance Brokers’ Regis- Sons business is often handled perience together with a recce- Bank as a director in n.s mierj ™ * I rehefmadG available by the Finance Ad 1983. 

ArfMMOT7)which lays by a different specialist to -the nised examination qualification, national diyi SIO n where he will - ■ To achieve capital growth through investment in new equity share capital 

■»KJSP&£3;is r swsss, s .rss 0 ^ 

' for insurance brokers’ registra" feel that the Act has an impor- anie tor reierence ai puou „ director of board made up of Mr Harry t * j 

:tion. did - Centres 5 “ ' J.' Hemy Schroder Wags and Co. Btoekbera. om dirertor, LlVeStinSIlt ■ To addeve a portfolio balanced between risk and potential growth 

Itwfeen general insurance and. life between the two types. ■ Centres. * Mr Geoffrey Richards, director •_ bvintrestina in n^rMrinfrnmnanies from diverse sectorr a 




i'**y 


nd Business 
Expansion F 

fund aoproved bv Ihe Inland Revenue under Ihc 


■Wialund approved by ihe Inland Revenue under Ihe lerms ot the Fninn-rfl Act l q &ri 

Objects ■ To allow higher rate taxpayers to take advantage of the attract! ve tax 
relief made available by the Finance Act 1983. 

■ To achieve capital growth through investment in new equity share capital 
of unquoted UK companies. 


Itwe ea . general insurance and life between the "two types. 


Mrs Ann a belle Svedberg has “/ i POilCV 

■en annninted manaeins direr- Jonathaa . Fox - director of per- * 


Pension switch ‘ unpopular ’ 


been appointed managing diretv 
tor of GOTA (UK), the nevriy- 


sonnd and corporate affairs. Mr 


formed sriYidiary of GStahaaiken 

nf Cwprfpn ductJon and purchasing, and Mr 

*. Peter Kore, director of planning 

and finance. 

Sir Michael Morris, a general + 


; j.lfWC SHORT ;; . JSiSmT 

JSS SS,Mr«« £ZZ5? a 5£Sr 


Sir Michael Morris, a general 
manager of Barclays Bank and 


3lr R, 0. Schweitzer has been 


^proposals- 


sonal pension plan. 


for the past three years. 


nuuw Schil . eit2t>1 . was managing diret- 

Barclays Bank, from September tor of Martin the Newsagent 

i- He Hr _ '^ dre '' berween J971 and 197S. During 

Bmton. 31r John J i as ^ years he has been 


deputy chairman of Commercial jn j D[ je D ende 
Uuion Assurance and a director lQ industry 
of Barclays Bank UK, has been organisation 


-Fraier' in. ttS latest Ctiem news- modest compared wilh contribu- of Barclays Bank UK, has been ^rganisat 

letter. - •> :• - - . employee into appointed a nonexecutive direc- 

- itJnferihe <krrenra>rat -Plans. ^ cSSpany schemea-averag- c° r of JL er ? mti,e CretU1, &om 

■ announced last: month, by Mr yjg. around 12 per cent. ■ +>, , 51 n Pr JI i September I. Mr Peter Bowring. former 

’-NohMa Fowler, tiie^ ^Soeiai Ser. b^flte than do private sector * chairman of the BOWRING 

ylew 'Secnetery’. ; employees . will ; - jon plau are ^ J . ^ *?»*>*“ gkoot, and chairman of bow- 


an independent business adviser 
to industry on marketing, 
organisation and strategic 


"Pnl 1 r»Tp by investing in a spread of companies from diverse sectors. 

ST UliUy ■ To invest m companies where the managers have good track records and 
with a view to realisation in due course. 

Subscription period extended 
to 21st September 1984 

Minimcm investment £2,000: maximum £40,000. rirfc fhan many eftsr !r.vo;racr ■ 

Special arrangements ere available for Edom you nwesr, should rrn.-u.i j vi- 

participation by practising accountants. accountant colciic: ei clhcr aa-.us^ 

* _ «ppuca&onsr*.avbtf made onJv -j:i the ApF!:caiior. 

Note: As well as Ihe prospeei of higher reward, Form contained tn i lie Meniorandura acd mus: be 
insosuneni jb unquoted companies carnes more received on or beloic 2lci SepiembAr 


scheme 'and -make their own per- ’ lrtUS,U11 15 siob senemes to employees by Low & Bonar Group, roliowins McLennan Companies Inc. but 

■ - sOoaL-pmiaibn. arraagwnerrts. " Duncan C. Fraser therefore ensuring they fully understand j the retirement of Mr S. G. will remain a member of the 

• ' Kmplvyflrs'votr|d'-only j» re- .amd udes that there will be no and appreciate the benefits. Robinson. Hr Leas was raanag- board and a consultant. 


_ UwitrTnm 

tfe&n*E]q«»ia) Fnd 


'fc— • -t- w* 


lb: Ml fan Hildreth. Minster Trust Limited, Minster House, Arthur Street, London EC*R 9BH. 
Telephone: 01-623 1050 

Please send men copy ollbe Memorandum inviting investment myeur2n<i Batmen* Sxpansian Fuad 


-Telephone 
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THE WEEK IN THE MARKETS 


A time for the optimists 


This is not the start of some* 
thing -big. Measured by the 
FT-S3 Share Index equities have 
risen, by 7 per cent in just five 
days, but before investors don 
their rose tinted glasses and 
start chasing shares with en- 
thusiasm it is worth taking stock 
on what has actually happened 
to swing the barometer from 
stormy to fair. 

' In fact very little has changed 
on; the domestic stage to cause 
such a shift in sentiment. But 
undoubted!? London has gone 
on. a baying spree — the Govern- 
ment Broker was virtually 
cleaned out of stock before the 
announcement erf another £lbn 
tap yesterday. What has hap- 
pened is that London is moving 
in a reflex action to the more 
positive mood on Wan Street. 
An argument borne out by the 
fact that much of the business 
is traded early in the day with 
n.evrs of test night's impressive 
rise on Wall Street still ringing 
in dealers' ears. 

Now there is nothing wrong 
with that Events in the States 
are dominating financial mar- 
kets worldwide. The point is 
whether the message coming 
out of Wall Street is the right 
one. Is the good news currently 
circulating around “ the Street " 
likely to evaporate soon as the 
basic worries about the Ameri- 
can economy and interest rates 
reassert themselves? And before 
we know it talk in London will 
be about the TUC Conference 
next month and how the union 
movement could put its weight 
l&ftmd the miners — that will 
dampen enthusiasm all right. Zt 
seems safer to assume that Lon- 
don will trade around the SCO 
level over the next few weeks 


LONDON 


ONLOOKER 


than In the 850 area. 


On the Horizon 


.Grand Metropolitan is stalk- 
ing Horizon Travel, one of the 
country's leading holiday tour 
operators. So far its tactics get 
awarded a “B minus." A week 
ago Horizon’s price was trading 
at the year’s low of 103p. In 
the market ilnvestors are con- 
cerned that the operators have 
CUt their profit margins to 
shreds in an effort to boost their 
summer load factors. Horizon 
itself has done its share of 
spreading doom and gloom by 
voicing fears that a privatised 
British Airways could use its 
substantial muscle to capture an 
increased share of the packaged 
holiday market. 

Grand Met started buying 
Horizon shares in the market 
for little more than a pound but 
the City soon got wind of some- 
thing stirring and the price 
started to climb as rumours 
went round and round the 
market. Bruce Tanner, Hori- 
zon’s chairman, scanned his 
share register to find Grand Met 
with a 2 per cent holding and 
called for a meeting with 
Stanley Grinstead, Grand Mefs 
chairman. By the time the rest 
of the world found out about 
the talks the shares were 
already at 14Sp and poised to 
rise a lot further. 

Grand Met’s ambition is to 
merge Horizon with its own, 
much smaller. Nova Holidays 


operation. But Bruce Tanner 
and his colleagues are not at all 
keen on the Idea by the sounds 
of it. They are unlikely to 
recommend an offer at anything 
like the current price and have 
made it plain they resent a 
predator. 

If Grand Met went into a con- 
tested bid and won there would 
be a good chance that Horizon’s 
top management might bolt for 
the door — and that could be a 
minor disaster. On past form 
Grand Metis ability to run a 
tour operator is not overwhelm- 
ing. On the other hand, Stanley 
Grinstead is unlikely to be 
willing to pay the sort of price 
that the Horizon directors 
would put their names to for 
an agreed offer. So it could 
well be that the would-be bidder 
will call it a day and leave 
Horizon to its independence. 


Lonrho in favour 


In spite of the tedious feud 
between Lonrho and House of 
Fraser, “Tiny" Rowland’s com- 
pany is again finding favour in 
the City. The half year figures 
from Lonrbo this week, covering 
the six months to March, lent 
support to the stock’s revival. 
Profits are up by 22 per cent to 
£53m in the period on a rise in 
turnover of just 4 per cent. The 
accompanying statement pre- 
dicted a “highly satisfactory” 
second half and shareholders 
look on line for a much fatter 
dividend payment than last 
year's 9p a share. 

Lonrho is never one to bur- 
den shareholders with a wealth 
of information but the hotel and 
leisure interests on both sides 
of the Atlantic are singled out 
as having made a significant 


contribution to the increased 
profit. That is pretty much as 
the market expected. The only 
real difficult area seems to have 
been the motor business in the 
UK which was upset by a de- 
layed launch of the new Golf — 
vw/Audi lost market share 
during the early months of the 
year. But sales of the new car 
have been strong since its intro- 
duction and the vehicle dis tri- 
ton side should be able to make 
up lost ground in the important 
second half. 

While lower interest rates 
must have been working in the 
group's favour during the first 
half — Lonrhq does not trouble 
to disclose the figures at the 
half way stage— recent rate in- 
creases will undoubtedly take 
some jam off the second half. 
Nevertheless the seasonality of 
of the leisure and comm odi ro- 
bustnesses should more than 
compensate for the increased 
cost of funding the group’s high 
level of debt. 

So a profits increase from 
£1 13.2m to over £140m for the 
full year looks quite feasible 
at this stage and' already some 
analysts are topping up next 
year’s profit estimate to around 
£17Qm. The share price has 
already outperformed the mar- 
ket by around a fifth over the 
past year and is now within 
striking distance of matching 
its previous peak of 165 p, 
achieved 15 years ago. With 
a prospective earnings multiple 
of around 6, based on £140m 
pre-tax, there is little reason 
to suppose that Lonrho's paper 
is about to fall out of favour 
with the market. 



The brave bulls 


Banking profits 
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The banks' interim results 
season has passed without the 
market having to absorb any 
more nasty shocks. Midland 
Bank set the ball rolling last 
week with pre-tax profits down 
from £136m to £70m. Despite 
some nervous rumours ahead 
of the results the dividend was 
maintained and surely the 
figures must mark a nadir in 
Midland's fortunes. With higher 
interest rates at home and with- 
out £80m or so of Crocker losses 
to shoulder the " listening 
bank” could make £2 50m for 
the fall year. 

National Westminster’s results 
were more predictable — the 
group had forecast a £285m 
profit when it sneaked in its 
deep discounted rights issue 
raising £236m a couple of weeks 
ago. Rights forecasts are made 
to be broken, if only just so 
an actual £288ra pre-tax was 
neither here nor there as far 
as the market was concerned. 
Of more significance was the 
way in which NatWest put the 
figures together. The under- 
lying performance looks much 
better than the City had gener- 
ally expected with the bank 
apparently achieving real 


growth in the domestic market 
Midland is entitled to feel 
envious on more than one 
account. 

Barclay’s half-timer was also 
more or less as anticipated. At 
the pre-tax line profits were up 
by £40m to £30Sm despite an 
increase in provisions from 
£205 m to £23 lm. But it was 
not so much the profit figures 
that the analysts were looking 
for as a statement about plans 
for fund raising. The bank 
made it clear that an equity- 
issue is not immediately in 
prospect and neither is any 
fixed term debt 

Given the state of the market 
— Barclay's share are already 
yielding 8 per cent — the reluc- 
tance to tap shareholders now 
is understandable. But Barclays’ 
capital ratios were nor as good 
as NatWest's before the latter's 
rights issue. So despite sooth- 
ing words from Barclays’ 
directors it is hard to see how 
the bank can avoid asking its 
shareholders to dig into their 
pockets sooner or later. 

Finally Lloyds brought the 
season to a close yesterday. 
With pre-tax profits of £210m 
against £194m, the results were 
also' fairly much as the market 
expected. Certainly the chair- 
man's remarks reinforced the 
belief that Lloyds is the least 
likely of the banks to go 
chasing after fresh equity. 
Even after it has bought »ut 
the minority in Lloyds and 
Scottish its free capital ratio 
will still be around 4.4 per cent 


little short of pathetic for years 
but the arrival of John Dowling 
a year ago as chairman looked 
tike marking the taming point 
From the outside at least it 
looked as if he was the man 
picked by the bank to finally 
sort out the company’s probl- 
ems. Indeed the backing of the 
bank seemed reaffirmed earlier 
this year when Michael Ash- 
croft's Coleman Milne company 
built up a stake in the car distri- 
butor. Bank of Scotland stepped 
in and lifted its own investment 
to 29.62 per cent. When the 
first 120p a share offer came in 
from the Ashcroft/Wickins 
camp it was rebuffed by 
Dowling, presumably with the 
bank's blessing. 

Obviously that was not going 
to be the end of the story. With 
two shareholders — the bank 
and Midepsa (the Ashcroft/ 
Wickins Canadian investment 
vehicle) — each holding a shade 
under 30 per cent something 
had to happen. The failed 
bidders had already hung a for 
sale sign over their Henlys stake 
and aU John Dowling could do 
was to keep his head down and 
try to return the company to the 
black as soon as possible. The 
half time figures, announced 
late in June, still showed a loss 
but on a much reduced scale. 


Delivering Henlys 


Shareholders in Henlys must 
have been utterly bewildered to 
see the Bank of Scotland 
deliver their company into the 
bands of Ashcroft and Wickins 
this week before the defence 
really bad a chance to state its 
case. The unseemly hurry to 
take the money and run is all 
the more surprising given the 
impression — obviously mis- 
placed — in the City that the 
hank was backing Henly’s new 
management’s attempt to pull 
the long-troubled BL distribu- 
tor round into a decent profit 
Henlys’ performance had been 


So when Midepsa wheeled 
out another well leaked offer of 
120p for Henlys there seemed 
no ground to suppose the bank 
would not stand alongside the 
board again in rejecting the bid. 

Yet — for no obvious reason 
as far as other shareholders 
can see — the bank underwent 
a significant change of heart 
After Heady's advisors wrung 
another 7p a share out of 
Midepsa the Bank of Scotland 
accepted and Henly’s ' directors 
had no other choice than accept 
the marginally better offer. 


Outside shareholders may 
feel ratified at the way the bank 
has acted but it Is not the first 
time the Scots have delivered 
a motor distributor into the 
hands of a predator. In 1982 
i t sold its near 30 per cent stake 
In Braid to Lookers when the 
offer was in its eleventh hour 
and in danger of failing . 


SUMMER RALLY or second leg 
of the bull market? After two 
months of vainly talking equi- 
ties up, the Wall Street bulls 
were cock-a-hoop this week as 
the Dow Jones Industrial 
Average suddenly took off on 
a vertiginous mid-week climb. 
Only 10 days ago, they had 
been staring gloomily at 'as 
index which showed every sign 
of falling precipitously in ; the 
opposite direction. But by 
today, many of the resident 
soothsayers have convinoed 
themselves that the 1086.57 
points reached by the Dow on 
July 24 was the magical bottom 
they had been looking for. 

Given that there have been 
several false dawns since the 
market peaked last January, is 
there anything different this 
time round? The bulls, of 
course, say yes. First, there 
has been a definite change at 
the long-term end of the credit 
markets. Although the 30-year 
government long bond is yield- 
ing a full percentage point more 
than at the beginning of the 
year — around 12.70 per cent in 
tbe middle of this week against 
1UB0 in early January — the 
trend at the moment is down. 

Just a week ago, when the 
Dow hit its low, the same bond 
was yielding 13.14 per cent, 
and by then it had come back 
a long way from the 13.94 per 
cent high point touched at the 
end of May. The trend, the 
argument goes, is important 
because it shows that investors 
are taking a more optimistic 
view of future inflation.' 

In this context, the statement 
of Mr Paul Volcker to the 
Senate Banking Committee a 
couple of weeks ago is regarded 
as encouraging. While endors- 
ing tbe view that the economic 
expansion is slowing, . making 
encouraging noises about infla- 
tion and indicating that there 
had been no decision to tighten 
monetary policy, he still sug- 
gested that the Fed would not 
ease up and aUow a free- for 
all. Short-term rates have con- 
subsequently remained high — 
indeed, three month Treasury 
bills moved up by 10 basis 
points this week — giving the 
impress! on that the anti- 
inflationary drive remains 
intact. 

Secondly, the economic 
statistics this week have given 
more than a hint of a slow- 
down in the economy — which in 
turn suggests reduced borrow- . 
mg demands and pressure on 
interest rates. Although the 
strength of car sales still in- 
dicates extremely vigorous con- 
sumer demand, declines in . 
factory orders, construction 
contracts and the leading in- 
dicators all had economists put- 
ting their heads above the 
parapet yet again to predict a 
quieter second half. 

Merrill lynch . was also 
suggesting that the consumer 
boom may soon lose some of its 
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steam as well, , partly because 
of- the ~ Increase to consumer 
bomrwing rates and partly due 
to expectations of slower in- 
creases in wages apd salary 

Some Wall Street houses be- 
lieve, moreover, . .that.-, the 
internal dynamics of the capital 
markets equally . point to aaup- 
turn for- stocks. Oppenhebser, 
for example, contends that the 
reduction ha outstanding equity 
caused by - tbe combination of 
privatisation, : takeovers- and 
dedining new issues, has re- 
duced supply while demand has 
not really altered. Indeed, the 
takeover boom, it says, - has 
created additional demand by 
increasing the liquidity of 
many Investors. 

There has been- one note of 
counterpoint to this theme this 
week in the announcement that . 
both Chrysler and Bethlehem 
Steel were shifting some bf 
their pension fund assets out of 
equities into fixed . interest 
securities to lock fn the present 
high yields. 

But against that, the rally 
was extremely broad and 
strong, with volume rising to 
its highest ever point on the 
New York Stock Exchange on 
Thursday, at 172.4m shares, 
suggesting that at long last the 
small investor has refound his 
appetite for stocks. Blue chips 
did not do badly, but they were 
outperformed by the second 
division companies, as shown 
by the buoyant activity on the 
American Stock" Exchange, 
where many of the smaller 
groups are quoted. And the 
technology stocks — big 
favourites of tbe speculative, 
entrepreneurial small investors 
—were also back in the thick 
of the action. ' 

In a period of such excite- 
ment in the trading rooms, it 
was almost an anti-climax when 
Mr Rupert Murdoch's battle for 
St Regis reached a denouement 
Once again, as in his assault 
on Warner Communications, 
the combative Australian pub- 
Usher appears to have lost and 
won at the same time. : 

St Regis has all but escaped 
from 'his clutches by choosing 
to merge with Champion, a 
friendly company Jn the same 
business of turning - trees into 
paper. Mr Murdoch would be 
hard , put to raise a counter bid 
to that, but in tbe meantime .he 
is left with the agonising 
decision of either selling out at 
a gross profit of around $3Sm or 
keeping a hefty stake in the 
larger group. It must be hurting 
every time he thinks about it 
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tional investors working over- 
time until recently has dwindled 
to a trickle. Last week, dealings 
opened in only one company. 
Blue Arrow, a staff recruitment 
and travel group, which got off 
to an Sp premium over its 77p 
placing price on Monday, later 
sinking back towards 83p. 
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Left to right: Brian Kirkland, Simon Metcalf, David Cohen, Shaun Whyte, Alistair Alcock, Mark Potashnick 


WILLIAM DAWKINS 
asks the USM pundits 
what the nest few 
months hold in store 


FEARS THAT the uncertainties 
afflicting the full market would 
send USM prices into an alarm- 
ing tailspin have for the time 
being been dispelled. 

The junior stock market has 
entered the City’s holiday sea- 
son bn a quiet note, with the 
Datastream leaders’ index 
hovering at around 94 during 
the past week, as against its 
early May peak of 118.5. 

Meanwhile, the flood of new 
issues — 56 in the six months to 
June — which has kept institu- 


And the new Issues menu 
looks similarly snorse for the 
weeks ahead. 

This lull in its fortunes in- 
vites the question of where 
the USM goes from here. Should 
investors batten down the 
hatches in preparation for an- 
other bear phase and build up 
their holdings in established 
companies operating in well- 
developed industries? 

Or perhaps they should shop 
around for high technology 
stocks which might have been 
disproportionately downrated 
during the share price declines 
of the past two months and 
could now represent a bargain. 

Here some of the experts give 
their opinions on the most pru- 
dent investment strategy to pur- 
sue on the USM in the coming 
months. 
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ALISTAIR ALCOCK, cor- 
porate finance partner In 
brokers Phillips and Drew, 
which have been Involved in 19 
USM flotations: 

It is not as if the market has 
slumped — remember, the In- 
dices are still higher than they 
were this time last year. The 
only possible downside is that 
because companies tend to be a 
lot smaller on the USM, those 
on very high ratings might get 
indiscriminately marked down 
should there be a move towards 
blue chip investment 

However, institutions are not 
suddenly going to dump long 
lines of small stocks. If life does 
get more uncertain, they will 
just tend to weight their new 
investments differently. The 
answer is to continue as before 
and look at new companies on 
their merits. 

Don't just invest £LOOO in 
every new issue that comes 
along — there was tendency in 
the USM’s first year for people 
to do that — it is more a question 
of asking your broker which 
ones have real potential. 

It is probable that we are 
not going to see new issues 
achieve as high p/e ratios as 
they did six months ago, so 
theoretically there should be 
some relative bargains. It is a 
time for keeping a steady nerve 
and using' your discretion. 


investor, with £2 9m in the USM: 

If we are in for a sustained 
bear market, the sellers of USM 
stocks are going to be the 
marginal investors. We gen- 
erally take a longer term view, 
although in some stocks we have 
gone in at the time of the issue 
with the intention of making a 
profit fairly quickly. 

I expect that issue prices 
will continue to get more 
reasonable. There is already 
less over-subscription and the 
brokers concerned will have to 
price issues even more 
cautiously. That for us is a good . 
development 

When prices were higher, we 
bad to stay out of some issues 
in which we would otherwise 
have been interested. Companies 
which seem to be on reasonable 
ratings with profits going ahead 
rapidly include Air Call and 
CPU Computers in high tech- 
nology, Central Independent 
Television, Fitch and Company 
Design Consultants and Derek 
Bryant insurance brokers. 


of insufficient quality. 

There is no point in a big 
institutional investor becoming 
involved in a £500,000 company. 
It has always been a risky 
market for private investors. 
Because most stocks receive 
very little coverage after 
flotation, it is difficult to get the 
feel of the USM. 

If you like the full market, 
you can go in and buy GEC or 
ICI — it doesn't really matter 
which — but you can’t take that 
approach on the USM. You have 
to be wealthy enough to buy a 
basket of stocks. 

For a speculation, however, 
I would choose Acorn Com- 
puter Group. Its price has 
halved in the past two or three 
weeks, and it might bounce 
back when its results come out 
in September. But don’t put 
your rent money on it 


INVESTORS 
I IN INDUSTRY 


BRIAN KIRKLAND, assistant 
director — UK equities — for 
Prudential Portfolio Managers, 
probably the market’s biggest 


SHAUN WHYTE, investment 
adviser to Britannia Arrow’s 
USM unit trust, which has 
£6.5m invested in the USM: 

If the full market falls 
dramatically, the USM index 
should underperform slightly, 
disguising a sharp reaction by 
some of the more over-rated 
stocks. Thank goodness there 
have been fewer new issues re- 
cently. The market had been 
getting saturated and a lot of 
issues were either too small or 
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SIMON METCALF, a corporate 
finance director of County 
Bank, which has sponsored 14 
USM new issues: 

“ I see no reason to be more 
gloomy about the USM in 
general than the main market, 
If there is any se lling , however, 
one or two of the smaller 
stocks will fall more deeply 
because the market is less well 
equipped to deal with them. But 
in many ways, a lot of the 
smaller businesses are more 
resilient than the market gives 
them credit for. 

They might well be seizing 
extra market share at the ex- 
pense of their larger brethren. 
For investments, one should 
now get back to basics and 
look for soundly based, well 
managed, traditional businesses. 

Berkeley- Group and Hunter 
Saphir are attractive companies. 
The old-fashioned businesses 
will just be around that much 
longer. I don’t say the rewards 
will be as great as for some of 
the more speculative stocks, 
but the security will be better. 


more defensive stocks. But as 
long as there is not a huge 
decline, sponsors should still be 
able to find candidates that are 
of sufficient quality to get on to 
the market at a reasonable 
rating. 

We might see high tech 
companies arriving on p/e ratios 
of 20 instead of 30. Institutions 
are still sifting through an 
enormous number of candidates, 
and it would be in everyone’s 
interests if the more marginal 
ones stayed on the shelf for the 
time being. 

There is no reason why one 
should look at tbe USM any 
differently from other markets 
in these rather difficult times. 
That means looking for stocks 
with defensive qualities, which 
probably would not mean high 
technology or oil companies in 
the development stage. 

I would go for more mature 
companies, like Robert Home, 
which is well established in the 
paper world and Spring Ram, in 

DIY. 


EXCITEMENT, frustration, per- 
serverence In the face of 
despair and, sometimes, 
eventual triumph. All these are 
part of the fascinating business 
of exploring for the riches of 
hidden mineral deposits. It’s 
not a game for the fainthearted. 

So it has been pleasing to 
report on a notable success by 
the Aberfoyie group and its 
junior partner Paringa Mining 
near their well established Que 
River mine in Tasmania The 
latter bolds a large tonnage of 
ore containing good grades of 
silver, lead, zinc, gold and 
copper. 

This week the partners have 
announced that at their similar. 
Hellyer prospect, some 3 kilo- 
metres away, latest drilling has 
doubled the previously esti- 
mated ore content to some 10m 
tonnes and it looks as though It 
will prove to be even larger in 
due course. r- ■ • 

By world standards this is not 
a huge discovery, but its ore 
grades are good and it thus 
ranks with some of the best 
finds made* Down-Under 'in 
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MARK POTASHNTCK, a director 
of Bisgood, Bishop, the only 
jobbers to make a market in all 
USH stocks: 

If we enter a further bear 
phase, USM prices would pos- 
sibly go down more quickly than 
the rest of the market because 
investors would tend to look for 


DAVID COHEN, corporate 
finance partner In brokers 
Simon & Coates, which have 
sponsored 16 USM new Issues: 

The USM will become even 
more selective, identifying 
quality and giving doubtful 
candidates a miss. A lot of the 
less interesting companies will 
remain in obscurity with few 
dealings taking place, and those 
share prices will respond par- 
ticularly fiercely if even small 
sellers emerge. 

The new issues market is 
going into a well deserved 
summer recess. We have a large 
number of new issues planned 
for the autumn, and only the 
most hostile market conditions 
will make us delay. USM equities 
have always involved somewhat 
greater risks than fully listed 
securities. 

It merely underlines the fact 
that people should develop a 
spread of interests rather than , 
select one particular stock for 
Substantial investment 

I would retain a fair degree 
of liquidity, but be prepared to 
buy quality growth stocks on 
bad days when the withdrawal 
of Institutional support in the 
short term can lead to alarming 
short-term drops in share prices. 


recent years. These days, especi- 
ally, a good grade small one is 
better than a low grade monster. 

Why? Because a good small 
one needs far less money- to 
develop and reaches the income- 
producing stage much more 
quickly than the monsters. 

The latter may well earn 
more in the long run, but they 
face anything up to 10 years on 
borrowed money before they 
start production and after the 
shocks of the recent recession 
the min i n g industry is now 
much more cautious in its esti- 
mates of long-term metal de- 
mand and prices. 

And who can resist the 
chance of opening up a nice 
little gold mine? Gold prices 
may be considered low, espe- 
cially in U.S. dollar term*, but 
they are still sufficient for 
nearly all the world's produc- 
ers of the metal to make a good 
profit, which is more titan can 
be said for many other mine 
products. 

This week Australia’s Bruns- 
wick Oil has announced what it 
describes as “significant” gold 
intersections in latest drilling 
at the Galtee More prospect in 
Western Australia, but has not 
yet proved the presence of en- 
ough ore to announce a mining 
go-ahead. 

The small Queen Margaret 
Gold Mines and Sparges Ex*, 
ploration think they have gone 


a stage further than this with 
the comment that their inter- 
section of further high grade 
gold mineralisation at the Bell- 
vue prospect in Western Austra- 
. lia “contains an underground 
orebody of major significance.” 

Weil, maybe it does. How- 
ever investors, as opposed to 
speculators, know that prospect- 
ing enthusiasm must be tem- 
pered with caution and any- 
thing can happen before the 
final feasibility studies justify 
a decision to go ahead with 
mine construction. 

" In this respect Setanst Hold- 
ings, British Petroleum's 75 per 
cent-owned Australian sub- 
sidiary has been playing It cool 
! with regard to its Temora gold 
prospect, near Wagga Wagga In 
New South Wales. ' 

The latest quarterly report 
says only that further drilling 
has given results in line with 
those ’ previously announced. 
These Indicated a good grade 
open-cut mining proposition, but 
there was no indication of its 
likely size. 

That eagerly awaited infor- 
mation should not be long de- 
layed because Sel trust has said 
that it aims to estimate the ton- 
nage and grade of the find 
during the current quarter. 

Intriguingly, Seltrust has 
also reported the discovery of 
nickel mineralisation at shallow 
depth near its existing Agnew 
mine in Western Australia. 
Drilling is in progress to deter- 
mine Its extent and economic 
potential. 

In South Africa the long 
established. Free State Develop- 
ment and Investment (better 
known as "Freddies”) continues 
to play a waiting game. While 
living on the income derived 
from a portfolio composed 
largely of gold shares, the com- 
pany bolds interesting mineral 
rights in the Orange Free State 
and Klerksdorp gold mining 
areas. • 

The hope Is that other com- 
panies with neighbouring 
mines will want to mine some 
of these areas as an extension 
of their existing operations 
with obvious benefits to 
“Freddies.” In the annual re- 
port his week Mr- Basil Jack- 
son, the chairman pointed out 
that the turning to account of 
mineral rights is often a. slow 
business. 

Still he added -that the com- 
pany "hopes to derive the 
appropriate reward tor share- 
holders, in due - coarse.” 
Clearly,. long term investors in 
gold- shares take a similar view, 
otherwise the shares would not 
be priced high enough to show 
a dividend yield . of Justttftder . 
5 per cent. 
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JOHN EDWARDS 
'reports on tbe options 
for commodity fund 
investors 

; OFFSHORE COMMODITYfunds 
have taken a battering in the 
"past two years and many have 
[-lost money for their clients. 
; Although in recent weeks, pro- 
ifits have, began, to appear again 
'the Junds face more serious 

- problems caused by their unex- 
pected. inclusion in the finance 

' -Bill measures against offshore 
i ^roU up” funds. 

-- The funds face a dilemma. 
f ' The tax . treatment of most 
: "rolI up" funds means that 
•TTK resident investors have to 
; pay income tax at their top 
rmarginai rate on any profits 
[made, 

i Bat the -Bill included a 
, special concession for offshore 
commodity funds. According to 
Roger Buffer, a partner In 
l London accountants . Arthur 
‘Young McClelland Moores and 
'Co., who is leading the cam-* 
".paign for fairer tax treatment 
»for commodity investors, this is 
I the first time that the Inland 
'Revenue " has officially "recog- 
..-nised commodity investment as 
j a separate entity. 

£• This is considered by Buffer 
i-to be an important step forward 
jin his campaign:- However, many 
i of the funds may not want to 
. tube advantage of It. 

- The concession is that only 
1425 per cent of the returns 

from -dealings in commodities, 
r including futures .and traded 
i options, win have to be paid 
*: out by the fund and- be taxed 
» as income, for it to qualify for 

0 distributor status. This is half 
j the rate (85 . per cent) that has 

1 to be paid out from income 

- derived from . interest and 
Z dividends <or dealings in 
*' financial futures) . to achieve 
’ distributor status. . 

■* Under the mw legisiaffon, if 

- an . offshore -fund : ‘ achieves 
distributor. ' Status, - . the' 

^-^emaindfer- of thfeT -[profits 


retained after distribution will 
be subject only to capital gains 
tax. The alternative for oEEshore 
■ funds is to continue “rolling 
up” the profits within the 
fund- Then the profits are liable 
to be taxed as income at a 
higher rate, but only when the 
money is withdrawn. 

There is a considerable advan- 
tage to be gained from achiev- 
ing distributor status for UK 
investors in the fund, even 
though, as was pointed out last 
week, the ability to defer tax by 
withdrawing profits at & time 
most favourable for the inves- 
tor can be a useful advantage. 

However, because of the 
restrictions on promoting off- 
shore commodity funds in. 
Britain, overseas residents form 
the majority of the clientele of 
most funds and they may prefer 
the profits to be accumulated, 
rather thaw distributed. 

- Some funds have already 
decided- whether or not to go 
for distributor status. N. M. 
Rothschild, for example, which 
has two of the biggest funds, 
has already decided to seek 

- distributor status for their Old 
Court Commodity Trust, a 
sterling-based fund with capital 
of £38m and a high proportion 
of UK investors. 

But its Old Court Dollar 

- Commodity Trust, with mainly 
international investors, is taking 
the “ roll up” alternative and 
UK investors are being advised 
to switch into the sterling fund. 

Rothschild is an exception 
among offshore commodity 
funds. It follows a conservative 
line, spreading its investments 
between physical commodities 
(normally metals), and com- 
modity company shares, and 
while trading in only a limited 
way in the futures markets. 

It is not allowed to sell 
“short” in anticipation of 
lower prices and is, therefore, 
unable to take advantage of 
the present bear markets. 

Nevertheless, it has per- 
formed well since being 
launched In 1976. with a capital 
return equivalent to 240 per 
.cent, even excluding the con- 
siderable distribution payments 
fo investors.. 

Other offshore commodity 


funds make few, or no, distribu- 
tive payments at present and, 
therefore, have different factors 
to take into account. 

David El wick, of Rouse Wood- 
stock (part of the Mercantile 
House group) which has just 
launched its Systemtrend Fund, 
maintains there is an advantage 
in opting for distributor status 
for investors for a period of up 
to six years. 

Since commodity funds are 
not normally viewed as long- 
term investments, Systemtrend 
has plumped tor distributor 
status. So will some of the 
smaller funds, like Broad Court 
Investment, which appeal pri- 
marily to UK investors. 

Other funds, however, seem 
likely to favour the “ roll up ” 
alternative. J. Stuart Lewis, of 
Drexel Burnham and Lambert, 
which was the big Winchester 
Diversified Fund, sees problems 
in separating profits from com- 
modity and finan cial futures 
trading, since the whole idea of 
dealing in a wide range of 
different markets in to spread 
the risk. 

Many other funds, with little 
direct participation by UK 
investors, agree that it is not 
worth bothering to apply for 
distributor status. Tim Enf- 
wisle, of Cal Investments, sug- 
gests that in the long run 
investors are mainly interested 
in the amount of profits made 
not the tax liability. This is 
where things could be looking 
up. Commodity prices in general 
are f alling , along the sort of 
trend lines which allow tech- 
nical trading systems to make 
money. Peter Swete. whose 
Sabre Management fund is now 
recording large profits after a 
lean period, says that the down- 
turn in the Dow Jones Com- 
modity Index recently was a 
turning point A clear trend was 
established, instead of the 
choppy up and down price 
moves. “The real professionals 
are coming back into their 
own." he claims. 

The Mint fund, sponsored by 
London brokers Anderson Man, 
which uses a rigid mechanical 
trading system, claims to be the 
top performing fund at present 
when compared with leading 
U.S. dollar funds. 


The loan ranger’s guide 


Consumer 

Credit 


DAVID LASCELLES 
starts a series with some 
advice to people needing 
cash just as the holiday 
bills roll in 

IT was not just the cost of mort- 
gages that went up this month. 
The banks also increased their 
rates on personal and home 
improvement loans by as much 
as 2 per cent, piling on the 
agony for anyone needing cash 
to redecorate the kitchen, get 
a boat or most likely buy an 
A registration car juat as the 
holiday bills pour in. 

An unsecured personal loan 
of up to five years now carries an 
effective rate of over 20 per cent 
a year, which should make any- 
one needing money think twice 
before locking themselves into 
a deal. But what are the alter- 
natives if they have no choice? 

For homeowners, the best 
course is still, where possible, 
to increase the size of the mort- 


gage-— the cheapest form of 
finance by for even after this 
week's rises, particularly with 
the tax advantages. But most 
building societies and banks are 
reluctant to increase your mort- 
gage or give you a second one 
unless you intend to carry out 
home improvements. 

A friendly manager mi&it 
agree, however, to let you stop 
paying interest on the mortgage 
for a while. You could then 
capitalise the arrears to increase 
the amount outstanding and you 
will obtain full tax relief on 
the larger mortgage up to 
£30,000. 

The next best thing is a 
bank overdraft, which will cost 
anything between 14-18 per cent 
after the latest rise is base 
rates. But this has to be speci- 
ally negotiated with the bank 
manager, who will probably 
nowadays charge a commitment 
fee of 1 per cent of the facility. 
Theoretically, at least, over- 
drafts can be ended at any time. 

Despite their high cost, 
though, personal loans remain 
popular. aDd many people will 
still probably go for them, even 
now. Antony - Hunter, assistant 
general manager of marketing 
at Barclays, says borrowers are 
seldom deterred by the level of 
interest rates. “ It’s not a price 
sensitive market," he says. 

Much more important in 


people's minds, he says, is the 
amount they actually have to 
pay back to the bank each 
month. And this has not gone 
up much. He says the monthly 
repayment on a £1,000 two-year 
loan has risen less than SOp a 
month, from £49.65 to £50.43. 
“Most people will still think 
of that as being about £50 a 
month.” 

David Trenbarth of NatWest 
also stresses the convenience of 
a personal loan: it can be done 
Without an awesome interview 
with the manager (a form is all 
that's needed), the monthly 
payment stays the same, and It 
is done through the compara- 
tively painless route of a stand- 
ing order. 

“It’s still relatively cheap for 
an unsecured facility," he says. 

That may sound questionable 
to many 'people. But anyone 
buying a car on hire purchase, 
for example, would have to pay 
about 30 per cent, and outstand- 
ing balances on credit cards 
cost over 23 per cent now and 
more when the latest rise fillers 
through (though clever manage- 
ment of a credit card account 
can reduce charges to virtually 
nil). 

Even so. a 20 per cent loan 
looks costly when the banks 
are paying only 11 or 12 per 
cent on their savings accounts. 
Bankers object to these com- 



parisons because some of their 
funding costs are higher, and 
some of their loans are cheaper. 

Trenbarth says: “ A bank has 
to insulate itself against 
changes in interest rates. And 
we do not automatically change 
personal loan rates every- time 
there is a change in market 
rates." 

However, bankers concede 
that the personal loan business 
it one of the more profitable 
segments of ihe consumer 
market, and offsets many of the 
loss-making services banks pro- 
vide. In the long run. there is 
upward pressure on personal 
loan rales because banks arc 


being forced to raise their sav- 
ings rates to fend of competi- 
tion from the building societies. 

The key point for anyone 
thinking about a personal loan 
lo bear in mind is that it will 
carry a fixed rare of interest 
regardless of what happens to ■ 
interest rate* in general. 

So it is worth having a view 1 
on where interest rates are t 
heading. If it is upwards, a per- {. 
sona) loan is the best protection, 
but if it is downwards, it could 
cause heartache. And if you 
want to know where interest ■ 
rates are heading, the answer is 
maybe up . . . but maybe down 
as well. 


NATIONAL SAVINGS 


No. 28, lucky for some 


DINA THOMSON ou the 
advantages of the latest 
certificate 

RISING interest rates over the 
last three months left National 
Savings certificates offering ever 
less attractive returns compared 
to building societies or Govern- 
ment securities. 

But after a few half-hearted 
adjustments, the Department 
for National Savings has finally 
got to grips with the competi- 
tion with its 28th issue of cer- 
tificates oat next Wednesday. 

Certificates of the 2Sth issue 
offer a guaranteed return, equi- 
valent to a compound annual 
interest of 9 per cent if held for 
their full five-year term. The 
maximum holding is £5,000 per 
purchaser (£10.000 per couple) 
or 200 units at £25 each. 

The 28th issue replaces the 


27th. which will be suspended 
from sale next Tuesday, after an 
undistinguished existence in 
which it offered a compound 
annual interest rate of only 7J25 
per cent over its full five-year 
term. 

For those willing to leave 
their money tied up for five 
years, the 28th issue offers an 
excellent, tax-free return. 

Not having easy access to 
your money is one of the major 
constraints to investing in 
building society term shares. In 
the wake of higher interest 
rates, the best offers are sligbtly 
more attractive for basic rate 
taxpayers. The Guardian build- 
ing society, for example, is 
offering 9.75 per cent net of 
basic rate tax with a minimum 
balance of £1,000 and six 
months* notice required for 
withdrawal (see last Saturday’s 
FT). 

If you believe interest rates 


are going to fail you should buy 
the 28th issue. But if you 
believe interest rates are going 
to continue to rise, or not 
change, you should put your 
money into building societies 
instead. 

However, the higher rate of 
tax you pay. the more the 2Sth 
issue appeals. Once you have 
invested your £5,000 individu- 
ally or £10.000 between a 
couple, it is time to look around 
the gilt-edged market once 
again. 

Gilts prices can be volatile 
and the investment requires 
dose scrutiny. In some cases 
the uncertainty and the margins 
of gain involved may not make 
it worthwhile to prefer gilts 
over National Savings. 

Index-linked Treasury 2 per 
cem 1988, for example, unlike 
the 28th issue, does not offer 
a guaranteed rate of return as 
inflation remains a question- 
mark. 



But assuming inflation aver- 
ages 5 per cent, a basic rate 
taxpayer would achieve returns 
of 10.15 per cent if the gilt is 
held to redemption, on Thurs- 
day morning’s market price. 

For a 50 per cent rate tax- 
payer. Treasury 2 per cent 1988 
would yield a still impressive 
9.5 per cent net if held to re- 
demption. This security may be 
bought at the Post Office. 

The 28th issue still looks 
more attractive for the higher 


rate taxpayer than low coupon 
conventional stock such ns 
Exchequer 2 f per cent 1987, 
which offers a net redemption 
3-ield of 8.2 per cent at 60 per 
cent tax, 8.5 ner cent at 50 per 
cent tax, and S.64 per cent at 
40 per cent tax. 

For the 40 ner cent rate tax- 
payer. a medium coupon conven- 
tional stock such as Funding 6§ 
per cent 1985-87 offers a net 
redemption yield of 9.2 per 
cent beating the 2Sih issue by 
a whisker. 


PENSIONS 


How to help yourself 


ERIC SHORT looks at 
the prospers for the 
self-employed 


soon bjk 
of they 




EMPLOYEES . WILL 
able to opt out 
employer’s - pension scheme 

and/or the State earning s- 

related scheme and make their 
own private pension arrange- 
ments. These proposals of the 
Government , will apply to those 
in both the . public and. private 
sectors. 

However, it is not generally 
realised that the pensions 
system .already offers consider- 
able scope for ihdiyiduals—the 
employed - as weB as the sell-; 
•employed-rrto make private - 
pension arrangements as the 
most' tax efficient form . of 
savings available. 

Over the next few weeks, we 
shall be looking at the various 
types of private pension 
contracts, who; can in vest in 
those contracts, foe circum- 
stances under which they are 
available and how they will fit 
into foe Government’s proposals. 

The most common of these 
contracts is - foe personal 
pension .. plan, from a .life 
company ’ which is aimed 
primarily at the. self-employed 
to enable them to provide a 
pension in retirement 

It is - essential for the self- 
employed to consider making 
their own. pension, provision 
since they are entitled to 
receive, only the basic fiat-rats 
p ensio n from foe State scheme. 


..The Government gives 
generous tax concessions to foe 
self-employed providing they 
save for their pension through 
a personal pension plan. Yet 
surveys indicate that one in 
three self-employed people 
have no pension arrangements, 
while a further one in three 
have provided inadequately. 

The caotzfoatdions paid into a 
personal pension plan are 
invested and foe accumulated 
sum at foe time of retirement 
used partly to pay foe investor 
a lump srnn and partly to pro- 
vide a pension. 

The first tax. conces^on is 
that foe contributions paid 
attract tax refief at the top 
rate paid by foe investor up to 
;tbe Emits shown in the table- 
'. Thus, for a basic rate tax- 
payer the net cost is 70 per 
cent, while for a top rate tax- 
payer it as- only . 40 per cent 
Ihe Revenue’s definition of 
eligible earnings is complex. 

... The second major tax conces- 
sion. is that investment is made 
into tax-exempt funds. Under 
present investment conditions 
foe investment yield on an 
exempt fond Is on average 
about .four, percentage points 
higher than foe yield on its 
taxable , counterpart. 

The choice of investments 
available to the self-employed 
range from foe building society 
funds to funds investing over- 
seas or in highly specialised 
sectors of foe market 

The self-employed person has 
flexibility as to when he or she 


takes the pension. It can be 
any time between the investor’s 
60th and 75th birthdays. 

The pension is taxed as earned 
income. However, the self- 
employed at the time of taking 
the pension can take part of foe 
taxable pension in foe form of 
a lump sum which will be free 
of tax — the maximum lump sum 
being three times the annual 
amount of foe remaining pen- 
sion. 

Although foe intention of the 
tax concessions is to provide 
a pension for the seif-employed, 
a personal pension plan pro- 
vides several opportunities for 
tax planning — opportunities that 
so far have not been affected 
by recent court decisions. 

For instance, a personal pen- 
sion plan enables the self- 
employed to accumulate a 
capital sum on a tax-efficient 
basis that can be passed on to 
relatives free of Capital Trans- 
fer Tax on the death of the 
investor. 

Since the investor can take 
the pension at any time, he then 
just lets the cafo accumulation 
roll-up tax free even though he 
has stopped work. 

However, this may be tax- 
efficient only if the self- 
employed person dies before 
the age of 75. If be survives to 
that age, he must take the pen- 
sion. 

However, personal pension 
plans are not just for foe self- 
employed. Any employee in 
non-pensionable employment, 
including someone who relies 
on the state eamings-related 


Year of Birth 

1934 or hter 

1916-1933 

1914-1915 

1912-1913 

1910-1911 

1909 


Contribution 
limit for 
tax relief 
% of earnings 
U} 

20 

21 

24 

26* 

29} 


scheme, can take out a personal 
pension plan. 

About 8m employees con- 
tracted in to tty; State scheme 
are eligible to take out a per- 
sonal pension plan to supple- 
ment foe state scheme, but to 
date very few have done so. 

This could change under foe 
proposed system, since com- 
panies are likely to change 
their schemes from compulsory 
to voluntary membership. Em- 
ployees opting out of the 
employer’s scheme would have 
two choices. 

Either they take the proposed 
new personal portable pension, 
contracting out of the State 
earnings-related scheme. Or they 
contract— into the State scheme 
and use a personal pension plan 
to supplement that provision. 

Comprehensive details of 
self-employed pensions — cover- 
ing the tax concessions, loan- 
backs, tax planning and a review 
of the various types offered 
by life companies can be ob- 
tained from the Handbook of 
Self Employed Pensions pub- 
lished by Financial Times Busi- 
ness Information. 

The revised edition will be 
available next month from The 
Marketing Department. Finan- 
cial Times Business Informa- 
tion. 102, Clerkenwell Road. 
London. EC1M 5&A, price £16. 

Next week; Executive pensions 


The defaulter who will not pay 


I am a member of the 
Management Committee of a 
block of fiats. 

We have one owner who is 
now in arrears for 1983 and 
1984 maintenance payments, 
which are payable in advance 
at the end December each 
year. The terms of the 
Management Company state 
that non-payment means that 
the defaulter is not allowed to 
vote at meetings of foe 
management association, of 
which each owner is a member, 
with one share per flat. Can 
this he interpreted to mean 
that a defaulter is also not 
permitted to (a) attend any 
sach meeting and (b) to 
receive foe Minutes of snch 
meetings? 

■ Also, foe terms of the Lease, 
as we read it, say that “non- 
payment of any of foe dues, 
monies, etc, in respect of the 
property by the individual 
owner will mean that the 
Company is empowered to 
re-enter the flat." We are 
hesitant to take such a step 
but in foe circumstances wonder 
U we can threaten to 
repossess? Tbe Lease also 
seems to ns to say there is 

[ no excuse, for non-payment — 
even if the owner feels he has 
grounds for any complaint, 
re services, maintenance etc, 
he should always pay Ms 
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“ INS UR ING YGUR car has only 
tenuous connection wifo prp- 
■' viding for your family', in tho 
£VSQ£.c£ n premature death. 

? - if i you’ve become eon- 
i . about where sou jsbould 

_ turn for impartial advice on 
> different types of- insurance 
- matters, a directory pobtished 
"'this week by foe insurance 
I; brokers?: trade ; association and 
^watchdog may be «£ some aster 
twee. ; . . 

v - I i e me aceJ lwofeens already 
have their own ' sfelf-regntatoxy 
rboffy, established fo lder -fo e 
>• Insurance Brokers’ Registration 
■ ^ Act 1977-r-before foe need for 
greater nrvastor - pityfiecfom 
„ became widely accepted.:;. 

.> Under ih te Act/ all'- persons 
£ wifihmg tQ trade' under the title. 
* qf registered Insurance broker 
i ■ ime to acMeve somdards of 
experjiwft. naftet mintinpm finan*. 
v aandards.^akeouf profes- 


sional indemnity insurance and 
conform to high ethical stan- 
dards of conduct 

However, the Act has certain 
major ' deficiencies, one being 
that it does not distinguish 
between general insurance 
business and life and pensions 
business. 

These two branches of insur- 
ance are as different as chalk 
and cheese, with the gap widen- 
ing with the passage of time as 
all classes of insurance become 
more complex. 

-- . for instance, a registered 
insurance broker specialising In 
motor business may know little 
about life and pensions. 

Many insurance broking firms 
appreciate the need for speciali- 
sation and split their operations 
into general, and life and pen- 
sions With a specialist In charge 
of each. 

The. British Insurance Brokers’ 
has been campaign- 


ing for the public to use 
registered insurance brokers for 
all their insurance needs to 
obtain expert, unbiassed advice. 

Tbe public cannot easily 
decide whether an insurance 
broking firm is a life and 
pensions specialist — a point 
that BIBA appreciates and has 
now partly rectified. 

It has compiled a Directory 
of Life and Pension Brokers 
from within its membership; 
the list was published this 
week. 

To get into the directory, foe 
broker must be a member of 
the Association. The broking 
firm must deal with at least 
10 life companies and foe 
employee responsible for life 
and pensions business must 
have at least five years’ experi- 
ence in that branch or three 
years’ experience together with 
a recognised examination quali- 
fication. 



The other consumer protec- 
tion requirements of integrity 
and financial soundness apply 
automatically with registration. 

The directory is divided into 
foe BIBA geographical regions 
and the brokers listed alpha- 
betically by name of the firm. 
It is available for reference at 
public libraries, citizens advice 
centres or through the Asso- 
ciation ftself at BIBA House. 
14. Bevis Marks, London EC3A 
TNT (telephone; 01-623 9«3>. 

Eric Short 


charges and then argue, if 
necessary. 

We are all amateurs, trying 
to do the best job we can on 
the committee, for the good of 
all the owners — could you 
please give ns an opinion on 
the general outline of foe 
situation as described above? 

We cannot, after all, simply 
omit foe defaulter’s flat from 
foe general scheme of painting 
and maintenance work for foe 
bloek — equally, he is using 
all the common parts, garage, 
and etc, just as everyone else 
Is — but foe fact remains 
that he has not, and apparently 
will not, pay his way. Before 
we go to law, which seems 
inevitable, could you advise us 
of our general position, based, 
perhaps on similar situations 
elsewhere? 

You cannot exclude foe default- 
ing member from meetings, only 
from voting. It would not be 
right to withhold copies of the 
minutes of meetings. You can 
seek to forfeit the lease by 
exercising the power of re- 
entry. However you must 
ensure that you have complied 
with the provisions of Section 
136 of and foe 19th Schedule 
to the Housing Act 1980; other- 
wise you may be unable to show 
that there is an ascertained sum 
due from the defaulting tenant. 


A question of interest 


My son died during March 1982. 
The solicitor who dealt with 
bis estate has notified the tax 
office of the following interest 
payments: 

October 7 1982. from bank. 
Interest to close of account, 
£1,600.20. 

March 24 19SS. From solicitor 
Interest on funds in hand, 
£ 1 , 200 . 00 . 

Tbe tax Inspector has treated 
all these sn ms as nntaxed 
interest hut I feel that the 
solicitors £1,200.00 interest on 
Funds In hand, is really from 
a building society for whom he 
is an agent and should sot 
therefore be. charged at 30 per 
cent because the building 
societv interest has already 
been taxed because of Ihe 
s oeclal arrangements between 
the revenue and building 
societies. 

rr he solicitor has not replied 
to bit letter. Can he be. 
retired to speeifv how this 
£1.200.00 was in fact earned ? . 
Thp. tax treatment of bank 
Interest and huJWine society 
is unite different. 

What would you advise me to 
rto? 

The tax inspector can check the 
facts, because he (or one of his 
colleagues) can examine the 
solicitor’s accounts. If you give 
notice of appeal against the 
income tax assessment, and tell 


the inspector what you think 
foe facts to be, foe solicitors’ 
refusal to answer your letter 
should not really make any 
difference in the end. 

Capital Transfer 
Tax 

1 understand that I can give 
£6.000 cash to my two children 
without tax. representing the 
years 1983-84 and 1984-85. 

It has been suggested to me 
that if I borrow this sum 
back from my children as 
interest free loans, upon 
signing proper loan agree- 
ments, that sueh debt will be 
allowed as a debt against my 
estate upon death. 

I can scarcely believe this 
to be so. but would welcome 
your opinion. 

It is thought that the course 
which you mention may be per- 
missible. although it has yet 
to be tested bya ruling in the 
courts. Even though the In- 
land Revenue may currently 
accept that this is permissible, 
it is by no means dear that the 
courts would. We should point 
out that yau can give £6 ,000 in 
total (ie £3,000 for each year) 
if you have not made a gift in 
1983-84. not £6,000 to each reci- 
pient. 


FINANCE AND 
THE FAMILY 

BY OUR LEGAL STAFF 


The foreign 
connection 

Iffy wife is seeking to retain 
her Bahamas domicile of origin 
and I enclose a photocopy 
letter of adviee received from 
my bank on the subject. 

Would an affidavit switch by 
her before a Commissioner 
for Oaths in Nassau stating 
her intention to preserve 
ber Bahamas citizenship rights 
and domicile effectively revive 
ber foreign domicile for UK 
taxation purposes 7 Is there any 
other method by which she 
can rerive her domicile of 
origin? 

A sworn declaration of domicile 
carries little weight: the Courts 
and the Inland Revenue look at 
the facts. 

It is a’ pity that you did DDt 
say in which of the three coun- 
tries of the UK you are domi- 
ciled. We shall assume that you 
have a domicile of origin in 
England and Wales, but tbe 
situation could be quite differ- 
ent if your domicile or origin 
is in one of foe other two coun- 
tries. 

As your banks say, your wife 
has had a statutory domicile 
of choice in England and Wales 
since the beginning of 1974; 
and nothing which she has done 
during the past 104 years 
appears to have constituted 
abandonment of that statutory 
domicile. If Scotland appeals to 
you as a home, a move to that 
country might well have the 
effect of reviring your wife's 
Bahamian domicile of origin, 
for example. 

It is difficult to advise you. on 
the basis of so little precise 
data; so we suggest that you 
consult a local solicitor or 
accountant with experience of 
international matters. 


Our estates are approximately 
£150,000 each and we are 
aged 63 and 67. 

It is correct that Capital 
Transfer Tax would be charge- 
able on the gift to children. 
Insurance, as you suggest, is one 
means of coping with this, but 
may prove expensive. It would 
normally be preferable to 
ensure that at least the initial 
exemption on the first £64,000 is 
taken up on the death of each 
spouse is that part of the estate 
of the first to die is given to 
the children. 


Maintenance 


charges 


Our son recently bought a 
flat (one of eight) in a large 
house. He has just received 
foe bill for foe first six months 
maintenance charge and 
together with the other flat 
owners was surprised to find it 
was about 50 per cent more 
than had been forecast. Very 
tittle seems to be done for 
foe amount concerned. Can 
they — 

(a) expect to reeeive a 
breakdown of the charge if 
they ask for it? 

(b) ask for foe cleaning of 
foe hall and staircase system 
to be reviewed as very tittle 
seems to be done for the 
money paid? 

Your son is entitled to a break- 
down of the consituent elements 
of the service charge and may 
be entitled to claim that foe 
sum ascribed to the cleaning 
of common parts is not reason- 
able. Section 136 of and foe 
19th Schedule to the Housing 
Act 1980 give him those rights. 


Charitable 


A charge 


on 

In previous wills my husband 
and myself left our estates in 
trust for each other and then 
to opr children. I understand 
this is no longer advantageous 
as it still attracts CTT. Is 
this correct ? Would it be 
sensible or possible to take oat 
insurance payable on foe 
death of the second partner to, 
roughly, the amount of 

the expected CTT- 


covenant 

I maintain that foe gross 
amount of a charitable 
covenant is a detection from 
taxable income for foe purpose 
of calculating age 
allowance. 

My tax inspector disagrees. 
Can you please give me your 
views and advice? 

You are right. We suggest 
that you ask for your appeal 
to be put on foe list for the 
Special Commissioners (instead 
of the local General Commis- 
sioners), in view of foe com 
plexity of tbe legislation in 
question. Do not forget to 
apply to postpone payment ol 
the amount of tax in dispute. 
The inspector's contention can- 
not be reconciled with the 
wording of section 457 of the 
Income and Corporation Taxes 
Act 1970. section 34 (3) of the 
Finance Act 1971, etc 
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iWhere 
f Britain 
is rich 

BY ARTHUR SANDLES 

1 CONFESS, my mind wandered. 
It was one of those spectacularly 
British evenings. The setting 
was Stourhead. a National Trust 
property so close to the south- 
western edge of Wiltshire that 
it nearly tumbles into Somerset. 
Stourhead House, by L"K stately 
home standards, is a modestly 
impressive monument to the 
nation’s opulent age. Its gardens 
are. as our American cousins 
mighr say. something else. Con- 
ceived as a bucolic playground 
for the gods, with fohage-cind 
slopes sweeping down to a huge 
placid lake, it seems today to 
be precisely what was intended 
— Pan and' his pipes, nymphs, 
shepherds and recumbent Zeus 
would not be amiss. 

On this occasion, however, it 
was the London City Ballet, 
dancing away on a stage built 
out onto the water. It was the 
inevitable Swan Lake, but no 
less magical for ils predict- 
ability. 

The rush to be there, to 
picnic on those slopes, to sip 
wine while watching the 
dancers against a gradually set- 
ting sun. to see the wax flares 
lit. a thousand or more, each 
one over a group of picnickers 
. . , the rush was so great that 
the National Trust confessed 
itself to embarrassment. 

There were, of course, enor- 
mous queues for the only lava- 
tories. 

My mind wandering came 
over the realisation that Britain 
is remarkably richer in such 
houses and gardens than any 
other nation in the world. 
Often European lordly houses 
are in city centres — presumably 
because constant warring made 
country property* something of 
a liability. In France even the 
country houses tend either to 
be still closely guarded and 
private or open and starkly un- 
loved. 

The British have kept their 
wars on other people's terri- 
tories and have been able to 
Indulge their architectural fan- 
tasies in rural settings. For 
centuries, although we might 
have our doubts today. Britain 
was also remarkably rich. 

At the last count there were 
just over 300.000 •■listed" build- 
ings of historic and/or architec- 
tural interest in England alone. 
It is a collection which the 
Royal Commission on Historic 
Monuments thought to provide 



Wingfield Castle . . . new to the list 


a richer variety of types, styles 
and periods than exists any- 
where else in the world. 

If you count these properties 
on a square-mile basis you begin 
to see where they are concen- 
trated. Warwickshire, for 
example, is about halfway up 
the list wilii more than six Listed 
properties in every 10 square 
miles of land (Warwickshire 
covers nearly 1,000 sq miles). 
Kent is much more riehlv 
endowed, with one for every 
square mile, a density which 
compares with remote North- 
umberland with only one listed 
house for every 10 square miles. 

Some 1.535 English houses, 
buildings and monuments are 
□pen regularly to the public 
this year, of which nearly half 
are still in private hands. The 
Government itself controls "9 
per cent of them, with 12 per 
cent run by the National Trust 
and the rest by local 
authorities. 

The total is constantly rising. 
Among new properties open for 
the first time this year are the 
14th-century moated Wingfield 
Castle in Suffolk, seat of the 
de la Poles family who became 
the Earls and Dukes of Suffolk: 
Hartleburv Castle, home of the 
Bishops of Worcester for over 
1.000 years: and Bowden House. 
Tomes in Devon which has IS 
500-year-old bread ovens and a 
newly discovered Tudor wall 
painting to be seen. 

Unfortunately visiting the 
historic houses is not as much 
of a cheap day out as was once 
the case. The average entrance 
fee these day is Sop, with 
Greater Manchester the hap- 
piest hunting ground since all 
but five of the 17 properties in 
the area allow visitors in free. 
At least 67 properties have now 


broken the £2 a head barrier, 
and these include the stately 
home big names like Beaulieu, 
Blenheim, CasLle Howard, 
Hampton Court. Hever, Long- 
lea c. Montacute. Weston Park 
and Woburn. 

Gut the number charging a 
pound or more to get in is 
rapidly approaching 5u per 
cent. Oddly enough for a 
Government which constantly 
urges restraint upon others it is 
State-owned properties which 
have pushed up prices fastest. 
Given 1979 as a benchmark 100 
the retail price index has risen 

to 15S, but stale property 
admission prices have gone to 
233 compared with National 
Trust at 218 and private pro- 
perties at 189. 

These figures all come from 
the latest English Heritage 
Monitor, a splendid annual 
document produced by the 
English Tourist Board and one 
which. I hope, will not die in 
all the cutting that is going on 
these days. 

This latest Monitor demon- 
strates vividly the way in which 
historic houses are having to 
take up modern ways in order 
to raise the cash to keep going. 
Stately home visiting is not a 
booming business, total admis- 
sions rose by only five per cent 
last year and the influx of 
foreigners attracted by the 
weakness of sterling may have 
had a lot to do with that. 

Houses that saw spectacular 
rises in custom tended to do 
so because they bent to today's 
demands for there to be more 
to a visit than a nice house and 
a pleasant garden. Haseley 
Manor, on the Isle of Wighi. 
managed an 83 per cent rise in 
custom partly thanks to a new 
doll museum and a model rail- 


way: Xo-sleli Priory in West 
Yorkshire boosted traffic not 
only with publicity for a 
Holbein connection, but also 
through holding a military 
tattoo, a horse show, a- steam 
fair and a country fair in the 
grounds; Bleak House in Broad- 
stairs put a smugglers museum 
in the cellars; and Quarry Bank 
Mill at Slyai added a working 
Victorian weaving shed and 
built a restaurant. 

It is all a bit far from open- 
ing on Thursday afternoons and 
'nis Lordship taking sixpences 
at rhe drawbridge. 

For my own money, whatever 
the commercial tricks they have 
to get up to. I still prefer the 
privately owned houses. They 
have a stamp of personality 
about them which the others 
can never match. Owners can 
indulge in decorative and 
gardening whims which others 
cannot The National Trust, 
which heaven preserve, would 
find itself in the midst of awful 
rows if it indulged -in eccentri- 
cities. Bui these are the very 
things which gave the houses 
which are in its care their 
status in our affections. 

The greatest problem the 
Trust faces. I hear, is with its 
gardens. These, unlike the 
houses, do have a tendency to 
grow and. sometimes, to die. 
They cannot be “maintained." 
like the house. 

For the moment however, 
the gardens of Stourhead 
remain splendid. A wonderful 
place for watching the sunset 
land this year's sunsets, 
perhaps thanks to the odd 
weather, have been specta- 
cular) and a perfect place to 
contemplate the pleasure or a 
summer In Britain and our 
remarkable heritage. 


The latest of last orders 


SUDDENLY ALL that talk 
about desperate package tour 
operators eager to sell off holi- 
days at any price has largely 
disappeared. If you are plan- 
ning a holiday by air within 
the next couple of weeks and 
have not made any reservations 
yet, you are going to have ;o 
take what is left. There is not 
much choice. 

The major operators largely 
sold out their August capacity 
finally a week or so ago. 
Thomson, which had a "summer 
sale" in July, has nothing until 
September. The others have 
** odd Oils and pieces." 

The news is not much better 
with scheduled airlines. Flights 
to the U.S. are particularly 
heavily booked over the next 
few weeks. If. however, you arc 
not choosy over the carrier or 
the day on which you travel 
you should pel a seal or two. 

One of the bits of good news 
this week was ihe setting up of 
a computer-based hotel bookings 
system for the holiday resort-* 
of Spain. This enables people 


who buy discount airline tickets 
to make hotel reservations at 
the same time. 

Spain Instant is an extension 
of present schemes operating in 
Germany and the Benelux 
countries. The system has been 
available for travel agents only 
in the UK for the past couple 
of years but is now being opened 
up to the public thanks to the 
huge demand. 

The company has thousands 
of hotel rooms m Spain's main- 
land and islands. If asked, Spain 
Instant will normally reL*r 
customers to Unijei. a major 
airline seat seller, for the flight 
pari of these self-made packages. 

Both companies assure me 
that there is a capacity for 
August, with flighls at between 
£85 and £120 round trip and 
hotel rooms at say £10-£15 a 
night for half board in a three- 
star hotel in Palma. 

Another major seller of seats. 
Falcon, also does packages and 
has availability later in the 
month — from £199 for a week 
in Corsica, £179 for a week in 


Corfu, up to £400 for two weeks 
dinghy sailing in Greece or 
Turkey. 

Another example of what van 
be found at this time of year 
comes from West bury Travel 
which not only has Cites in 
France at the end of the month 
from £105 a week (including 
ferry) but also coach trips to 
summer skiing in the French 
Alps for £63 in what must be a 
cosy apartment tits only £58 if 
you drive yourself). 

Global Holidays has a special 
Superdeals programme operat- 
ing at Ihis time of year, but even 
here the pickings are getting 
thin. “ Our bookings for the past 
two weeks have been 273 per 
cent up on the same period last 
year.” say s managing director 
Mr Roger Corkhiil. 

He is still offering some apart- 
ment accommodation on the 
Costa Brava (from £144) and 
trips from Manchester to Rhodes 
with bed and breakfast hotel 
accommodation for £214 for a 
couple of weeks. 


Most travel agents ought to be 
able io check very - quickly 
whether they are holidays avail- 
able to the destination you 
require very quickly with the 
aid of today’s computer systems 
or Prestel. 

Some groups, Thomas Cook 
for example, have a special 
late booking system of their 
own. If you live in Greater 
London the " Late Traveller 
organisation specialises in late 
holidays i5 Garrick Street, 
London WC2E 9AZ1 but my 
attempts to get through seemed 
in suggest that the world and 
bis wife were on a similar mis- 
sion. 

The present rush looks like 
tailing off a little in -early Sep- 
tember and if you can wait 
until the middle of next month 
i hen the normal wide array of 
offerings are available. If, 
however, you are travelling with 
a family and therefore need 
more than two seals it is worth 
booking up as soon as possible. 

Arthur Sandies 


On course for green fingers 


IT SEEMS that many amateurs" 
ore thirsting for professional 
instruction in The cratt of hor- 
ticulture and the art of garden 
design. Only so can one ex- 
plain the sudden proliferation 
of classes of many kinds 
designed specifically for home 
gardeners. 

In many ways the most 
ambitious of these has been pre- 
pared by the City and Guilds 
of London Institute Tor. at its 
highest level, it entitles success- 
ful students io a new Certifi- 
cate of Amateur Gardening 
which will carry the prestige 
of this highly regarded techni- 
cal testing and qualifying body 
which operates under Royal 
Charter and organises examina- 
tions in a wide range of sub- 
jects taken by more than half 
a million students every* year. 

The scheme is also very 
flexible, catering both for 
students who can only spare a 
little time for study and for 
those who wish to delve much 
more deeply into the subjects 
of their choice. This it does 
partly by splitting the whole 
course info 22 subjects which 
can be taken individually or 
in any desired groups but also 
by making it possible for these 
subjects to be studied in col- 
leges oF further education and 
various horticultural centres or 
at home. The certificate is not 
available for individual subjects 
but for approved groups of 
suhjeets. 

Special books have been pre- 
pared for these, courses under 
the general eriiforshin of Alan 



GARDENING 
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Titchmarsh and these are pub- 
lished by World’s Work, The 
Windmill Press, Kingswood, 
Surrey. Titles so far available 
are "Making a Garden," bv 
David Stevens (£6,95), "The 
Lawn.” by George R. Shicls 
(£5.95) and "Vegetable G row- 
in;!." by Christine M. Walkden 
(£6.95). 

The same authors have also 
prepared video cassettes on 
these three subjects which have 
been produced by Holiday 
Brothers. 172 Finney Lane. 
Healde Green, Cheadie and 
there is a fourth casette on 
"Basic Gardening” by S. R. 
Dowbiggen. 

Students who prefer formal 
tuition in a school will find a 
considerable range of options. 
Locally there may be evening 
or day classes following the City 
and Guilds syllabus and there 
are also residential courses such 
as that organic* 6 bv Canol 


Manor Institute of Horticulture 
and Field Studies. Bulismoor 
Road, Waltham Cross, Hertford- 
shire. Here there is a choice 
between one-week courses start- 
ing on Monday afternoons and 
finishing after lunch on Satur- 
days and week-end courses for 
which students assemble by 
7.30 pm on a Friday and leave 
after lunch on Sunday. The 
week costs a minimum of £125 
and the week-end £45. Further 
information about these 
Amateur Gardening courses in 
horticulture can be obtained 
from City and Guilds of London 
Institute. 76 Portland Place. 
London. 

Another new venture in 
education for the gardener is 
The English Gardening School 
which has been set up by Rose- 
mary Alexander at the Chelsea 
Physic Garden, 66 Royal Hos- 
pital Road. London. SW3. 
Courses here range from one- 
day conducted tours oE well- 
known gardens, which cost £30 
a time, to a course on garden 
design which can either be ■ 
taken one day a week over a 
whole year ar a cost of £800 or 
can be concentrated into eight 
weeks full time. October* 
November, for £750. Alter- 
native courses are two days, 
six weeks on drawing for £240, 
two days, five weeks on main- 
taining and improving a garden 
for £180, a series of two-day 
seminars for £50 and one day . 
intensive courses for £30. 

The Inchbald School of 

Jiao hue*** .trainin'* hnth. 


professional and amateur gar- 
deners for a long time but now 
has a new director, Tim Rees, 
a young gardener who trained 
at the Royal Botanic Garden, 
Kew and Merrist Wood Agricul- 
tural College (which has a very 
successful landscape depart- 
ment) and who has many new 
ideas on how the school should 
proceed. Here again there is 
a choice of courses to suit the 
amount of time and money that 
can be spent. Ten weeks in 
October or May will cost 
£1.138. three weeks in Septem- 
ber. March or April £440 and 
five days in September £290, all 
plus VAT. 

When I called last week at 
the Hollingtan Nurseries. 
Woolton Hill, Newbury, to see 
for myself the herbs and medi- 
cinal plants T had admired so 
frequently in exhibits at Chel- 
sea and the Westerainster 
flower shows I even found that 
Simon and .Tudith Hopkinson. 
who started the nursery in 1976 
in a two-acre walled kitchen gar- 
den, were contemplating run- 
ning day courses for home gar- 
deners next year, probably in 
summer when the rush of 
soring work is over. They felt 
there was a desire for instruc- 
tion not only in the selection 
and cultivation of herbs and 
the design of decorative but 
useful herb gardens but also in 
the use of herbs so many of 
which are totally Ignored in 
mo<t cook books. They could 
well find themselves inundated 

■T»r # i n irtocr. , _ _ . ... 


Homage to Catalonia, 



BY ROGER BEARD 


THERE ARE two Spains, the 
sunshine reset?? of the Costas 
cramped mile-high with tan- 
seeking North Europeans, ^r.d 
histone Spain — continuously 
torn apart for a thousand years 
by Moors. Chrtft'.ans. Austrian =. 
rhe English and French, and 
the Spa rush themselves. 

Inland from the coast. 2u miles 
pasr the mountains that form 
its backdrop, iha*. is the Spain 
you can meet, dry .as dust in 
rhe summer and Ac tic cola in 
;n<? Winter. 

For about £60 yea van take 
a bucket-shop Sight to Barce- 
lona. hire a car for the same 
price for five days, rake po?-luck 
on where you -stay, and discover 
a country as untouched os 
Lloret and the other coastal 
resorts are tainted. 

First pick your car up a*, the 
airport, but remember to pay 
for it here — otherwise the 
Spanish end of the intemg-innal 
operators will charge you a 
hefty" deposit which will wipe 
out your holiday money — ihen- 
drive. Not tn'.o Barcelona, but 
first south along thee oast. 

Aim for Cambrils. the busy 
fishing port beyond Sitses and 
CasteildefeK where rhe earns 
is renowned- throughout Spain, 
the hotels variable, but you can 
pick up a double room fey a 
fiver. 

"What Cambrils will do is get 
the Mediterranean out of your 
system without the shock of 
finding every menu printed in 
-Eurospeak. before you continue 
down the N340 coastal road to 
swing in land to the Spain not 
on the normal tourist circuit. 

That, you should meet the next 
day. when you finally swing 
right at the Ebro river and u f 
to Tortosa. . a mediaeval city 
complete with a crag-top para- 
dor hotel, and a very recent 
memory of the savagery which 
invests. the Spanish hinterland. 

Tortosa was the site of the 
Civil War battle of the Ebro, 
which 150.000 Republican. deaths 
later pur Franco Into power in 
the late 1930s. It is no place 
to stay in, ad rink on the para- 
dor terrace — rooms £20 a night 
— will do. There are 120,000 
bodies unmarked ' along the 
river's south hank, with no 
memorial save the frightening 
casl-iron excrescence F.l Caudillo 
erected in the middle of the 
river when he won. 

Instead, continue down the 
coast to Peniscola. a complete 
and enchanring Templar town 
on a rock where you can eat 
and sleep surrounded by blue 
sea and just the memory of 
the last "anti-pope. Benedict 



The monastery of Mortserrat 


XITI. who holed up here till 
his death in 1422, and founded 
St Andrew's University in the 
meantime. 

From now on, you will be in 
the real Spain — of fortified htU 
towns, sleepy villages, no con- 
crete. and an awesome land- 
scape. 

The pearl of the towns forti- 
fies against the Moors must be 
Morelia. 3.000 ft up on its 
own rock, and completely sur- 
rounded by a mile of 14th- 
century ramparts. As you walk 
up into rhe town through a 
maze nf narrow alleys crossing 
horizontal main streets, you 
can almost -smell the threat 
under which" they lived 


At the top is the castle, 
monastery, and church. When 
the Knizhts of Montesa 
designed the town, they built 
a citadel which is even now 
impregnable, and founded a 
3.000-strong community whose 
way of life haa changed Utile 
since the 17th century. 

After Morelia, as you con- 
tinue back towards Barcelona 
on the back roads, you should 
be warned. The villages are up 
to 50 miles apart, the land is 
scarred into 200-ft-decp ravines, 
and there are few if any places 
to stay — and the ones that are. 
are usually close to Monasteries 
and other tourist attractions. 

Should you make Les Borges 


Elanques. a spa town" at the 
back nf Catalonia, you wtO 'be 
rewarded at least with a room, 
and a restaurant rare 1. in 
Spanbtb cuisine. . ’ ; i~. 

El Carro Blanc. In a con- 
verted garage, looks less than 
promising, is run by a.- set of 
Catalan separatists— you seed a 
Catalan dictionary to translate 
the menu— but will- give you 
a meal rof.-exceUe uce for under 
£S a head. .*— - : 

Y«i are.fidw ifl=th»rhB2tf af 
Catalonia,; tot oinl^ are the -road 
signs in Catalan, most: of the 
. population speaks •> no Spanish 
or choose net to. And just 
down the road , are the two 
monasteries which are the 
pride and joy of the autono- 
mous province. 

The first is a Poblet, austere, 
Cistercian, and founded to 
celebrate Catalonia’s liberation 
from the Moors in' 1150. They 
will let you In for 50p. lock 
the door behind you. and tafep 
you on a' conducted tour 
which — almost in passing— 
includes the Royal mausoleum 
of the Kings of Aragon, 
immortalised in alabaster; but 
still with those strong, straight 
Catalan noses. 

If Poblet is peaceful-- the 
inner courtyard refclly doe; 
look like an oasis?— Montserrat 
is spectacular. Pasr the indus- 
trial town of lgualada, to he 
avoided for its bad hotels and 
unfriendly atmosphere, you 
come upon the jagged teeth of 
the Montserrat massif. 

These are the mountain.-, 
where Wagner net Parsifal and 
where the religious m Cata- 
lonia - have their national 
shrine — that of the wooden, 
black madonna at the 
monastery of Montserrat. You 
cannot 'describe what it is like 
at Montserrat, you must go 
there for yourself. 

Unfortunately, that it whit 
tourists d from all .over Europe, 
by the thousand, coal load upon 
coach load. At the top of the 
mountain, alongside the roona- 
■tery. and the memories of Par- 
aval. is a car park-i-and a'Gat- 
wick-sized one at that. 

The best wqv to visit Mont- 
serrat is not by car, you get 
bad tempered gome up there 
and worse on your way down — 
but by train from Barcelona, 
and then by a cable car which 
takes you over the hpads of the 
tourist jam straight to the 
basilica. 

A tip for the journey back: 
FoTget the duty-free booze ct 
Barcelona airport stock up with 
Peneerls at Vi I franca, and you 
can remember Catalonia— -it 
least for a mglit-nr two. 


Company Notices 


HOPE STREET FUND S.A. 
jjochjm anonyms 

Registered Offiw: LUXEMBOURG. 14, run Aldrlngcn 
Registry dc Commerce: 

Section B No. 8SZ1 

NOTICE Or ANNUAL GENERAL MEETING OF SHAREHOLDERS 
Thu Anou«r General Meeting ol Shareholders ol HOPE STREET FUND 3.4 
will bo held at ns registered office at Lu*embaurr;. 14. rue Aldringsn, on 
August 10r?i 1984 a; 15 3C o'cldch (or the purpose of considering aid 
voting upon the follcwing matrars. 

1) To hear -nd accept the reports ol: 
al the crrectors 

bl the statutory and. ter 

2) To approve the balance sheFt and the proln and loss account For the 
/ear ended March 31si. 19W and in consider declaration of dividend 

S) To discharge the directors and the auditor with respect to their 
performance of duties during the year ended March 31st. 19S4. 

4) To elecr the directors to serve until the next annual general meeting of 
shareholders - 

5) To elect me auditor to sorve until (he next annual general meeting of 
shareholders 

Bl Any other business. 

The shareholders arc advised that no quorum fnr the statutory general 
meetmq is required and that daemons v/.fl be taken at the majority of 
the shares present er represented at the meeting, with the restriction that 
no shareholder neither by himself nor by proxy can vote (or a number of 
shares in ex cos a nf one fifrh ol the share) issued or two Fifths of the 
shares present Or reoreseniad- at the mooting 

In order to lava part at the statutory meeting of August 10th. 1984 the 
owners of bearer shares will have to deposit their shams hve clear days 
before iha meeting el the registered offico ol the Fund. 14. rua Aldringen, 
Luxembourg, or with the following banks. 

— -Banque Generate du Luxembourg S.A. 

la. rue Aldringrn. Luxembourg 
— Clydesdale Bant- Limited 
30 Lombard Street, London. EC2 

Th> Board of Directors 


MEGAL Finance Company Ltd. 


ECU 100,000,000 Floating Rats Notes due 1994 
Exchangeable for 11# % Bonds due 1994 


In accordance with the terms and conditions of the Notes, 
notice is hereby given that for the Interest Period - 
from July 27, 1 984 to October 30. 1 984 
. the Notes will carry an Interest Rate oMQ% per annum. 


The Agent Bank 

KREDIETBANK 

S A. LUXEMBOURGEOI5E 




WRESTLING 

WITH 

RECOVERY 


-..A -recent series of features on a cross- 
section cf British manufacturing industry set 
out to illustrate how they had coped with the 
worst recession since the ’30s and how they 
viewed tlie future. 

Senior executives of the following com- 
panies were interviewed by FT journalists: 

Tootal, Armstrong Equipment, DBG, 
Brown Boveri Kent, Perkins, Sheerness Steel, 
Croda.-DU, Digico, Alcan, Plessey, Kenwood, 
Dubiiier and Gestetner. 

These features have been reprinted in a 

booklet, priced £3.50, available from: 

IVicola Banham, 

Financial Times, Publicity Department, 
Bracken House, 10 Cannon Street, 

London EC4P 4BY 


Holidays and Travel 


Business Flights 


U.K. Hotels 


ROUND OmSSSredaedswlBlit 
IRE WORLD dm will daw aWm 

ESSCiS.. 

! SfudoTEinvInm- 
tmsdrab vnxbf-mrfa 

Efim fc*. 1st £1893 

1 CMi £1244 Economy £175 



OLUMBUS 

Caflleoriettiibma 

7 a»- 6 pw 

15 London W«fl. EJS.Z. 

P!)USt1D1.TilK835Bni 
Mnaiwamwa 


KENT FAMILY -HOTEL 

A A** seafront. in and outdoor swim 
pools.' &qu?sti. sauna, massflusa. 
snooker (full <tiro) Family autre?, 
bath, wc, TV. babysitting, playroom, 
dancing, special breaks — soring-' 
summer. 1 or 2 children FREE. 
IVYSIDE MOTEL 

Brochure: 0843 31082/31166/33478 
WE5TGATE-0N-SEA 


CAMP BEAUMONT-— American Jtvle suit- 
m*v comm tor children— midwitisl.il>-. 
B.-ocnurp parent miide tef: 01-870 sees. 

STAYING IN LONDONT — Tatar a hnoirv 
service apartment in St. James's horn 
only £35 folui VAT) par night tor P*0 
Everv comfort Pnv tat Exnptta-.' 
***«*■ fivder .Street Chambers. 3 Itaft* 
§**■^5*- James's. London SW1. .01- 


Cruises 


l \ V 


V l \ 



CRUISE HALF THE WORLD 
TO AUSTRALlA/N.Zn FLY HOME FREE. 

San Juan - Montego Bay - Tho Panama Canal. -Acapulco 
San Francisco- Honolulu and Pago Pago. 

Fabulous places whose memory will hnger long edteryour 5 week 
voyage aboard the luxurious P&O Sea Princess. 

Sail from Soulhamplon 11th Januaiy .1fiS5 f arriving Sydney 23(6 
February (Free air travel from Sydney to Auckfarei/Vytefiirwten/ 

Christchurch). Fly homefroe. Prices start at £3, 649. •• 

The brochure is available at yo-jrABTA tr^ agent wlw'bhonirig 
P&O on 01-377 2551, or by posting file coupon. 


^rPiOBwhureSe^lci.RO.EmS.L-^TjcolLMIBR . 
PtetSbIMti ffAttoaremum “PaO toA^HraM .-El ' 

Nam: 


F4& 

flPSJ 


Address: 


Fe ri o aSs ; 
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MOTORING 


PROPERTY 



with diesel 


BY STUART MARSHALL 
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Tbe Citroen CX 25 DTR Turfao. A superfily impended 5-teat motorway cruiser with the fuel consumption 

of a minkw 


PROM KENT to Vienna is about 
1,000 miles* A round top over 
, a king weekend may sound like 
^hazd work but the Audi 100 
made light of it. 

On the autobahn it cruised 
-at 90-95 mph, in the city centre 
-and in the village; of Burgen- 
, -land it pulled without snatching 
« at 30 mph in fifth. For the main 
r-rpad part of the return journey 
my running average was 61 mph 
3 and the fuel consumption, 39 
r-mpg. Haying fUlBd up for the 
..last tune in Bonn, I reachM my 

■ home with nearly half a tank 

v fniL - . 

Thai was in late Spring. Last 
...month, I covered nearly 1,500 
miles In a Citroen CX in Prance. 
The autoroute limit of SI mph 
-need not be taken too literally 

- late in the evening, midweek, 
7 and my hour-to-hour average 
'■was close to that achieved in the 

Audi With lots of local running ■ 
a, winning around . in southern 
tfr Brittonr, the big . Citroea 
'. achieved 40 mpg. 

And this week, I tried to drive 
a Peugeot 205 from London to. 
T . Gleneagies, Per&shire. at real- 

■ isfic speeds on' £10 worth of 
r '.fnd. 1 didn’t make it, but my 
. . average speed before the test » 
.' tank ran dry within sight of the 

- border was 55 mph and my con- 
sumption, . 52.1 mpg. 

The reason, heed I say, why 
.t- these three cars', weat'so. far and 
-a so fast on so little fuel is that 
d . they were diesel engined. I 

— sometimes feel I should apolo- 
i.gise for clattering my compres- 

sioorigniHoa hobby horse across 
£ . the colounm once again but the 
: / fact of the mater is that the 
benefits of diesel motoring are - 
•••still not fully appreciated m 

- • Britain. . .. * 

Tins year, we will buy- around 
'*‘50,000 diesel cars, accounting 


for perhaps two per cent of the 
market 

That will be more than 
double last year’s total, but it is 
still trivial compared with main- 
land Europe, where the com- 
pany car is a rarer beast than 
it is here and drivers tend to 
have a more personal interest in 
curbing their fuel bills. 

Both Audi 100 and Citroen 
CX were turbocharged. The 
Audfs five-cylinder engine is of 
2-litres capacity, the Citroen’s 
four-cylinder of 21 litres. They 
spring noisily to life first thing 
but the hammer-on-anvil effect 
dies away in a minute or two. 

At .idling speed, you would 
not mistake either cars as petrol 
engined but on the open road — 
and especially when motorway 
c relishing — a trained ear would 
be hard put to it to detect that 
they were diesels 

Both comfortably exceed 100 
mph, accelerate powerfully in 
fourth gear from 40 mph for 
overtaking and may be treated 
as one-gear cars for much of 
the time. 

The Audi feels more conven- 
tional in the way it handles and 
it creates less wind noise, 
.though the tyres rumble, loudly 
on coarsely textured roads. 

The Citroen has even more 
comfortable seats than the Audi, 
its g earshif t is slower and the 
-speed-sensitive power steering 
with ultra-rapid response takes 
getting used to. 

The Audi rides well, the 
Citroen superbly. No car is 
more at home on the N and D 
roads of France than a CX. But 
it shows its age in the poky 
boot for so large a car; the 
Audi’s is vast , , 

Looked at in plan view, both 
cars have huge areas of slop- 


ing glass which draws the beat 
of a summer's day. The weather 
was hot when I drove the 
Citroen and the fresh-air venti- 
lation simply couldn't cope. The 
Audi wasn't so bad, but the 
temperatures were lower. In 
' either car, air-condirionin g 
would seem the answer. 

Both cars are magnificent 
trans-continental transport, de- 
manding refuelling stops only 
at 500 mile intervals. The list 
prices are close: £11,605 for the 
manual Audi (an automatic Is- 
£12.333), £11,811 for the Citroen 
— there is no two-pedal version. 

The £5,545 Peugeot GRD isn’t 
turbocharged but its 1.7 litre 
engine makes it so lively one 
could be forgives for imagining 
that it was. It demands a con- 
scious effort to keep speed 
down to the tolerated 80 mph 
on the motorway. Aboard, it 
win stride along in its high fifth 
gear ait 90 mph afl day long if 
required. 

It rides os its supply sus- 
pension like a. large car, not a 
small one. I found it was as 
enjoyable scurrying through 
the bends of minor roads in 
the Cheviots as it was relaxed 
at rolling up the miles on the 
A3. 

When I lunched with Waiter 
Hayes, Ford of Europe's vice- 
chairman, this week, I confided 
my enthsuiasm for diesel' cars 
and my confidence that their 
siries would rise sharply in 
Britain. He agreed. 

Britain as the base of ail 
Ford's diesel development 
world-wide, and Ford is com- 
mitted to offering a diesel 
option on all its future models. 
Hayes wouldn’t be surprised to 
see 20 per cent of aU Europe’s 
cars diesel engined in a few 
years lime. Neither would I. 


A buyer’s guide 
to Cowes week 


BY JUNE FIELD 


DEEP ROOTS: dandelions, 
oxalis and dock/when you’ve 
handled that lot/you've still to 
fight the rock! wrote Henry de 
Vere Stacpoole in 1937 of his 
Victorian garden in B unchurch. 
Isle of Wight 

The garden on the face of a 
cliff belongs to the cottage now 
lived in by Joan Wolfenden. 
author, artist and gourmet 
cook. She used to run the hotel 
below, the Peacock Vane, until 
she handed over the manage- 
ment to her son, John Wolfen- 
den. 

The story of how she fought 
“the weeds and the wind, the 
snails, slugs and other pests” 
over some 15 years, is delight- 
fully documented in her book, 
handwritten and painted. The 
Glory of the Garden (£10 plus 
£2 postage from Peacock Vane 
Publishing. Bonchnrch, Isle of 
Wight). 

Not so far away at Blakes 
Hill, it was a similar story of 
devotion to the soil. Ventnor 
agents Watson Bull and Porter’s 
sale brochure vividly described 
how over 26 years, its late 
owner. Lester Harris, working 
mainly with his hands and 
simple tools, transformed agri- 
cultural downland into a garden 
of incredible quality. “It’s a 
dream made real: a wondrous 
place that writers would not 
dare in vent” The property, 
with only a temporary dwelling 
and a beat-up old cottage, sold 
at auction in June for £95.000. 

Property on the island is now 
in much greater demand than 
it has been over the last few 
years, and ferry services have 


been Increased too, with a new 
Hovercraft, Southsea to Ryde, 
started in March. In general 
prices for property are con- 
siderably lower than in other 
parts of the country. 

In Cowes, where it is the start 
of the annual major yachting 
week, realistically priced pro- 
perties do not bang about for 
long, says Peter Crocker, who 
runs a single-office practice in 
the High Street, though with 
mortgage rates increasing and 
funds beginning to tighten up 
he feels things could slow down 
a bit 

“Cowes has a diversity of 
property starting from around 

£12.000 for a small unmodern- 
ised terraced house, and there 
is a large contingent of older 
style properties easily available 
in the immediate town area. 
There is practically no new 
building developments being 
undertaken in the immediate 
Covjes, Gurnard and North wood 
areas except for small pocket 
developments here and there, 
and one reasonable up-market 
estate of individual houses and 
bungalows off Baring Road.” 

He feels that until confidence 
returns to the market the out- 
come for larger developments 
in the Cowes area is unlikely to 
improve, particularly as the 
availability of land with plan- 
ning permission is limited. 

Crocker’s current property 
portfolio includes a 1 bedroom 
fiat at £19,500 at Osborne Court, 
opposite the harbour, with 
some views over the Solent and 
a yachtsman’s cottage in Park 
Road is £20.950. Another 



Coinciding with Cowcf Week, 
Gat com be Park, in 32 acres near 
Newport. b;e of Wirht, one-time 

home of the Hobart family, is 
on the market again. The last 
time it went up for sale was in 
Cowes Week 1980. 


The 7J-hedrvom Georgian 
House, listed Grade if. built 1751 
far Sir Edward Worslcp. has s 
swimming pool, tennis court, 
stable and garage block, and in 
the region of £3C0,GG0 is being 
asked by Richard Dixon, Watson 
Bull & Porter. 24 High Street, 
Son down. l.o.W. (Q9S3 4C3S73). 
and Peter Clemcnnon, jacksen- 
Stops & Staff's Chichester office 
(0243 784316). 


cottage that was once part of 
the old grammar school and 
masonic hall is £32,950, includ- 
ing a free removal service for 
your furniture, and down near 
the ferries. Mayflower House, a 
former pub, is £58.000. 

“The market is currently 
very active where character pro- 
perties with an acre or more of 
land are concerned." says Mr 
J. E. Lewis, of Way Riddett. in 
Pyle Street. Newport. “First- 
time buyers are looking for 
small pre-First World War 
cottages which have been im- 
proved, and retired couples 
naturally want bungalows 
which have always been at a 
premium on the Island." 

The firm recently sold Bng- 
wich Farm, near Godshill. 
which has a “ Prayer Room " 
said to have been used by John 
Wesley, and a bam with plan- 
ning permission for cider- 
making. The place went to a 
local builder on an asking price 
of £95,000. A thatched cottage. 
The Green at Shorwdl. on offer 
at £57.500. has a little annexe 
suitable for holiday lettinc. The 
villa ee is known because 
Mamins Macnusson earn** there 
to supervise ihe removal oF an 
Icelandic picture in the local 
church to The church at Thing- 
vellir. Iceland. 


“ The majority of our buyers 
tend to be those looking for 
retirement homes, often selling 
their property for a good price 
on the mainland." confirms Ian 
Thomas of Watson Bull and 
Porter’s Freshwater office. 

“They can then buy a small 
bungalow at a lesser figure, 
enabling them to have cash in 
hand.” Ian Thomas will send a 
West Wight property brochure 
which gives information on 
doctors, dentists and a vet. 
churches, banks and coach 
booking offices. 

A current listing is Brookhill 
House, Brook, in 25 acres, 
the former home of J. B. 
Priestley, which is now six. two 
and three bedroom apartments 
from £82.500. 

Spring euphoria has levelled 
back, and reductions in asking 
prices are now being made, 
admits Keith Rogers, of Creasey 
and Jeffrey. High Street, New- 
port. ’* Nevertheless, above 
average contemporary homos 
and large character houses in 
the £75.000 to £90.000 range, are 
still selling well." 


They are offering the 17th 
century Hulvcrstone Manor 
Farmhouse in a small hamlet 
mid-wav between Mottistnne 
and Brook (£75.000 including 
an old cottage and barn): and 


the Elizabethan Merstasc 
Manor, near Newport bit: it of 
12 inches square solid oak 
timbers brought over from the 
New Fores! from trees that 
supplied the wood for the fleet 
at Buckler’s Hard, is in the 
region of £200.000. 

Mcrstone Manor is a small 
hotel at the moment, with the 
rooms named for previous 
owners — Edward Choke who 
married Eleanor Oglander in 
1680. and was responsible for 
the present house. Sir Francis 
Da wiry. Admiral Hawkins* 
and so on. Visitors shot:!' 1 he 
sure to look nt ihe ^strac: from 
the Domesday Book which 
traces Ihe histore - of the mrnrr 
hack to 1050. whr>n ; t was huiti 
by Edward Ihe Confessor. 

"Picture book cotlrv.es are 
always in demand. nartici: ,- ir!\ 
in CtodshiU. Legend has it that 
ihe huilding of a church wa* 
begun on a site at Sheemva-h, 
hm ihnl on ihre** successive 
nights the Menes v."'re remo*. od 
unseen to Ihe site of ihe 
present chtirrh. The that chert 
Church Gate Cottage :•? said lo 
have been the seven's house, 
and is nnrt of a group which a ,, e 
probably Che ra*v=t photo- 
graphed on the Island The 
nrice has Iven reduced from 
£65.00(1 to £00,000." 



Following royal footsteps 


Naturally properties with 
connections with Queen Vic- 
toria abound: 


6 The Station at Whippingham 
was originally built in 1878 SO 
that the Queen could get over 
to her holiday home. Osborne 
House. The Station House is 
now a four bedroom home, with 
the hall made out of what was 
once the signal box. iln the 
region of £65.000 through 
Creasey and Jeffrey. 139, High 
Street. Newport.) 


Albert Cottage, East Cowes, hie of Wight 


9 Albert Cottage, in 25 acres, 
with its special walkway to 
Osborne House, was built by 
Henry Cubitt for Prince Henry 
of Battenberg and his wife 
Princess Beatrice. Victoria's 


youngest daughter. (She suc- 
ceeded her husband ns 
Governor of the Island in 1S96.1 
The cottage, more a small 
mansion, is now five apartments 
(two of which are let), plus a 
summcrhouse-chalet said to 
have been presented to the 
Oueen around the time of her 
Golden Jubilee. (Offers in the 
region of £125.000 through 
Creasey and Jeffrey, and Sir 
Francis Pittis, both in New- 
port.) 

9 Fort Albert, one-time Vic- 
torian defensive outpost, was 
reputedly built, under Prince 
Albert's supervision, eventually 
becoming a secret manufactur- 
ing and testing site for an early 
torpedo, and then an anti-air- 


craft batters’. The f,.ui has now 
been converted into fiats by 
tole’ision reporter Malory 
Alaltby and his wife Diana. The 
original gun ports have been 
retained. Prices are from 
£32,950 through Watson Bull 
and Pnrier. Freshwater, 
fh With Lymingfan on the 
mainland having three ferries 
constantly crossing tn Yar- 
mouth. Lymington agents Jack- 
son and Jackson also handle 
properties across th* water. 
Thev have been nffori^rf, 3 t a 
figure close fn £245.000. a 17th 
century farrahou*® in ?3 acres 
at Freshwater, with finely land- 
sea ned gardens, barn. a"d pad- 
docks. ami views n-r*r the bay 
and the Pnrheck H*Hs. 


Motor Cars 


SAVE ap to £3,500 ON YOU* NEW CAE 



PERSONAL 'JMPORT5 & UK SUPPLIES' 
-^FTNATJrF — LEASING best rates_^ 


MG Metro - 
-Micro' GL 
WW Goff GL 
VWGoK GTi 


ON 3HEHOAD EXAMPLE PRICES 

£4180 Granada GL 
• - £3875 . - Escort Ghia 
£4600 Peugeot 205 GTE 
£G8ZS ' Opel Ascona 1.6L 


£8300 

ES750 

£6450 


J 


PHONE FOR FREE PRICE LIST 

over 800 prfces most makes and models 

ETI- Services Ltd 

Swansea ~ . ' 0792-863348 




4 «U car tn and VAT. W 

, SmTjiwd. 4e*x binkkis tjcflfn* Sofia,* r** B£»*. U I 

VtSdSS-iah-iD 4nw»t * n*» cwconwam tar* qnmm tm ■ 

'UK n «iCk 


350909 

■**' Taleat 61S24 for a free brochure 


SAVE MONEY BY- DOING 
IT paSONALLY 
BAR IMPORTS . 


Opel Aacone,.4iame,- ™ 

5 door, 5 spued «.«» 

Austin Maestro 1-3L - W.gM 

Toyota Caroffa OX 4 door- 
Toyota Starlet T.OL ' 

. Moat makes and_mode[s available 
The above vehicles for imnwliwo 
delivery, subject to remaining 
' . unsold 1 


UK Agents: 

B.P.MOTORS(W6xfor4LTD. 


S/6 BLACK LlOfJ MEWS 
CARDIGAN. DYFBD. 


. 0239 61347? 
Tail 010 353 £3 33180 



PERSONAL 
IHP0HTS/EXP0RT3 
. RptLS-RbYGE 
MERCEDES BENZ 
BMW- ' 

• ImtnediatoTWJvery ■ ■ 

ftj-Uk 8i LHJ>. Modd* . 

CARS INTERNATIORAL 


6935 ttW 


Black 

Fiat Panda 
1983 Yreg. 6,500 miles 
£2,400 


Tel: 61-737 6076 home 
01-248 4864 work 


SAVE UP TO 

28% - 


Personal Imports 
Also UK cars supplied 
BMWs— Mercedes 
-I .. immediate Delivery 

CARS INTERNATIONAL 
(0935) 71140 


honqa cars 

Immediate or 

Earliest 

Leasing and 
Lease purchase^! 
Trio phpne fa rpriees 
04626-7819! . 




OPEL VAUXHALL 


maximum. DISCOUNT 
IMPORT DIRECT FROM 
DEALER IN“ BELGIUM . , 
; £ARS/IN STOCK. , .. 
.010 32. 5823 7902. . 
ALSO ‘AVAILABLE BL & RENAULT 


Personal 


Legal Notices 


NO. 003788 of 1884 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
IN THE MATTER OF 
POTTOS PUBLIC LIMIT® COMPANY 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 


J me MAkniAce wwuu rnfane J«* 
• m rt. «*. .***.*»«* SA, vn; :«*•»■ 


* v *7 v -* 


NOTICE IS HEREBY GWEN tta* the 
Order at the High Qjurt of Justtap 
{Chancery Division) dated 23 rd July 
1984 confirming the reduction <n the 
itore premium account of thaj above- 
named Company by £9.018.207 was 
■registered by the Regwnar of Com* 
pomes 0» '31st July. 1984. 

. Dated this day 0t 

NICHOLSON. GRAHAM & JONES, 
19/21 Moorgeto. 

London. EC2R ESAU. 

Sellcitore tar- die above-named 
' . ' _ Company. : 


SHEEPHATCH SCHOOL 


SHEEPHATCH LANE, TELFORD, SURREY 
Former school premises set in approx. 

25 acres of land 


Comprising a series of single-storey buildings plus 
two modern detached bungalows and two semi- 
detached bungalows; swimming pool; tennis court; 
garages and car ports and further outbuildings 
All main services 


TOTALLING OVERALL APPROX. 42,500 SQ. FT. 
FREEHOLD WITH FULL VACANT POSSESSION 
TO BE OFFERED FOR SALE BY AUCTION 
(together witii other properties) 

ON 

18th/19th September 1984 

AT 

KENSINGTON HILTON HOTEL 
HOLLAND PARK AVENUE, LONDON. Wll 
BY 


barncud 

marcus 


66/68 SHEPHERDS BUSH ROAD, W6 
TEL: 01-602 6111 


PARE SAINT- JAMES 


A -MAGNIFICENT 
DEVELOPMENT -OF 


LUXURY • APARTMENTS 
AND -PENTHOUSES 




-/£hK- 


byGabkHousePropertepk 



Completion Autumn 1985 
999 year leases 


TELEX 2S9G5 


London's most exciting new de- 
velopment on exclusive Prince 
Albert Road lo be completed to an 
exceptional specuicaiion. 2-5 bed- 
zooms aJJ wjih balavues affording 
panoramic southerly views across 
Reaents Park. 


Hampton & So 


6 ARLINGTON STREET 
ST. JAMES'S, LONDON SW1 A IRE 
TELEPHONE 01-493 8222 
TELEX 25341 


JOINT - SOLE - SELLING ■ AGENTS 




-The mostl 

AGE®* 


sOTHE ^ 1 iMrta6on u P on ' 



TO CCUUOCE 


Resident Building Land 
whh outline planning conseni 
Approximately 10.9 Acres 
For Sale By Tender 


EXETER, 

DEVON 


Full details Rel: R.l.C. 
Residential Development & 
Planning Department 


COTKOtfDUlT WUT. DCETCrt 1 


Telephone EXETER 55441 



Shoots and Fishings 


Herefordshire 

RIVER ARROW 


FREEHOLD FISHERY 


Attractive stretch THREE-QUARTERS 
MILE DOUBLE > SANK first class 
WILD TROUT & GRAYLING, amid 
lovely unspoilt country. Full owner- 
ship nver bed. rights to maintain 
bank. 

Full details: 


RUSSELL. BALDWIN ft BRIGHT 
LEOMINSTER - Tell 0688-4123 
Herefordshire 


GEORGE KNIGH 

— — & PARTNERS- — 

The LettingAgents 


n 


9 Heath Street 
London NWS 

Telephone: 01-794 1125 
AND 

155-157 Knightsbridge 
London SW1 
Telephone: 01-5S9 2133 
Telex: 25480 EQUES G 


SWITZERLAND 


FOCUS ON CHALETS 
Nr Chateau D'Oex — from Frs317,0K) 
An? are — I ram Fra340,003 
Champex-Lac— from Fra 390.000 
Les-Diablarats— Irom Frs-a 30.000 
Crans- Mon tana — from Fr&460.000 
Verbier— from Frs 600.000 
Also Villas/Chaleis/Apartmarns in 
ovar 50 winter/summer resorts 
Conner rhf Swiss specialists: 

HILARY SCOTT LTD 
422 Upper Richmond Road West 
London SWT4 - Tel: 01-376 6565 
Telex: 927028 


NEAR MONTREUX 

FOREIGN BIS are you looking lor 
the very best? For something very 
exclusive? Or ior o reasonably 
priced Swiss home? We have for 
you APARTMENTS Irom SFrIOO.OOO. 
VILLAS from SFr325,000, CHALETS 
from SFr235.000. Contact: 

H. SEBOLD SA, Tour Grist) 6 
CH-1007 Lausanne - Tel: 021/25 26 11 
Telex: 24298 SEBO CH 


e- 



& 


From Monday August (?th 1984 


-• / 


SAVTLLS 

Laodan Residential Department 


, ' will move from ' 

20 G ros\’enor Hill, Berkeley Square. London W1X 0HQ to: 




mSloaneStSWl 

Tfel: 01-730 7152 Telex:263796 


4) 


RESIDENTIAL 
PROPERTY 
APPEARS EVERY 
WEDNESDAY 
AND SATURDAY 


SCOTLAND 


WESTERN HIGHLANDS 


A unique ODoornnitv to acquire both 
a J*. historic mansion and small profit- 
able business enterprise in Argyllshire, 
comprising owner's spacious, attractive 
accommodation, built in 1750 ane 
*»»2».a | *.*eM<onta | ned holiday units in 
outstanding scenery and overlooking 
Loch Ea*o. Mature gardens. Easily 
tmeafrted. 


accessible ana wll m«, 

Apply: w«t Highland Estates Oftee 
Otrttrrt Surveyors 
T, Argyll Street 
Oban, Argyll. PAM SSG 
Teleptaopa: Oban (0631) 63617 


GUERNSEY — We o«er a »mpl«e list of 
all Open Market properties lor sale In 
Guernsey plus specialist advice on Invest- 
ment and Business opportunities and 
our "Guido lo Living in Guarnscv." 
Suroflcr Read & Partners. Ann's Place, 
St. Peter Port. Oua-nscv. djs: 26131. 


MAY'S always have ■ good selection a! 
pioocrtlcc to rent In South West London, 
Surrey and Bershlnre. Tel: (0572M) 
3HU. -.Telex: 0855112. 


IMMEDIATELY 

AVAILABLE 


Retirement flat in b superior 
Somerset residence, adjacent to 
registered rest home, with 2nd Hat 
to be completed shortly. 

For more details contact: 

Mrs F- J. GreyfilBU 
on Wast Coker (033 586) 3876 


AMERICAN EXECUTIVES 


seek Luxury Furnirhed Flais or 
Houses up to £500 per week 
Usual fees required 

Phillips Kay & Lewis 
01-339 2245 
Telex 27844 RESIDE G 


FOR SALE— YARMOUTH ISLE OF WIGHT 


CHARMING, DETACHED, MODERNISED. 19th CENT. HOUSE 
Solent side of High Street, 5 minutes’ walk from yacht harbour and 
ferry. Small secluded front and back garden. 3 bedrooms. 2 bath- 
rooms. cloakroom, lounge 21ft >c 17ft 6in. dining I7f: IQin x Mft bi n 
kitchen/breakfast room. Gas HW and CH. Integral sarage 18ft 3in* 
Excellent Solent views. Vacant possession. £120 QtW * 
Tel. 0983 760390 ' 
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BY ANTHONY CURTIS 


Deceive# With Kindness: A 
Bloomsbury Childhood 
fa” -Angelica" Garnett. Chatto & 
IVindus/The Hogarth Press, 
£3 05. lSl naa*s 


sweetness of maimer lay an 
embarrassment and lack of. 
ease of which I was acutely 
aware and washed over my 
head like the waves of the 


“ There is also Angelica Bell. 
22. whom 1 tease. She is rather 
like Brown, but more beautiful." 
Extract from a letter written 
by David t Bunny) Garnett to 
T. H. ITiml White. September 
16. 1044. and published m The 
W'hitc/Garnat Lctiers (196S). 
" Brown*. ie) was the red setter 
bitch with whom White lived 
and to wham he was devoted: 
Angelica, the daughter of 
Vatic? Bell, is the author of 
this book. Her father was not 
Clive Bell, her moiher's hus- 
band. hut Duncan Grant, the 
painter who though a homo- 
sexual became her mother's 
lover and lived with both 
Vanessa and Clive at Charleston 
in Sussex where Angelica was 
partly brought up. Until she 
was 17 Angelica had no idea 
that :* was Duncan and nnt Clive 
who wa* her father. She learnt 
nnlv after the death of her half- 
brother Julian Bell in the 
Spanish Civil War. when 
Vanessa, heartbroken, decided 
to tell her liic truth: 

I remember that summer as 
endless, hot and tiring. One 
day when Vanessa was better 
she rook me into the drawing- 
room af Charleston and told 
mr that Duncan, not Clive, 
was my real father. She 
hugged me close and spoke 
about love: underneath her 


. To havp gained two fathers 
for the price of one turned out 
to be a bad bargain for this 
highly sensitive, gifted, isolated 
girl since neither of them ful- 
filled or even fully acknow- 
ledged the role. She remained 
under the domination of her 
imposing but in an odd way 
remote mother, the sister of 
Virginia Woolf. She gives us a 
unique and crystal-clear account 
of an extraordinary childhood: 
one that was. both splendidly 
privileged and astonishingly' 
deprived: the book is written 
with the painter’s touch the 
author has inherited from both 
her parents.. Her accounts of 
their curious menage, both in 
Sussex and in London, into 
which her aunt Virginia might 
at any time irrupt and demand 
whether she still loved her. are 
unforgettable, and entertain- 
ingly complement the more 
formal biographies of the 
Bloomsbury people. 

To have been a mere pawn 
in the lengthy and devious 
emotional chess-game played 

between the members of this set 
was no easy option, as- the 
author makes plain, even if you 
knew that one day you would 
become a queen. Her situation 
seems to have been not unlike 
that of Henry James's Nanda 
Brookenham in The Awkward 


Ape, exposed before her under- 
standing had fully developed to 
the social and sexual manoeuvr- 
ing of a self-consciously elitist 
set of people whose moral 
standards were, to say the least, 
unconventional with Vanessa 
always in the centre of the 
picture a la Mrs Brook. Such 
a young heroine. James 
showed, becomes extremely 
vulnerable to the attentions of 
men belonging to her mother’s 
generation, those who a gener- 
ation ago were part of her 
mother's entourage. 

Such a man was “ Bunny " 
Garnett, son of the discoverer 
of Conrad. Edward, and the 
translator of Dostoevsky. Con- 
stance. In 1942 he wrote to 
T. H. White: 

Angelica and I were mar- 
ried on May 8 . . - . The 
woman at the inn here makes 
wonderfully good bread with 
a mixture of brown flour and 
oatmeal— -the best bread I've 
ever eaten. The river is 
almost empty — the chance of 
catching a trout is very 
slender. 

The rest of Garnett’s letters 
to White are full of pleased 
references to Angelica, telling 
him of her work as a painter 
and a teacher, the portraits of 
her in the Penguin Duncan 
Grant, and the births of the first 
two of the four daughters they 
had. In Deceived with Kindness 
we bare an insight into this 
marriage from the side of the 
young wife who eventually 
decided to leave her husband. 



End to Nehru 


BY K. NATWAR-SINGH 


Jawaharlal Nehru: Volume 
3 1956-1964 

by Sarvepalli Gopal. Jonathan 
Cape. £18.00. 336 pages 


Angelica at 19: ‘ vulnerable * 


While married to him she 
remained arrested at the 
awkward age, not having found 
the father she sought, and still 
feeling herself to be a part of 
the. world of her motbeT. 

Now that both her former 
husband and her mother are 


dead she has written this book 
describing her liberation: or put 
differently, it was the writing 
of the book that liberated her. 
The book should fascinate a 
huge number of readers and 
may give some the courage to 
attempt a. similar liberating 
process themselves. 


fiction 


Deep in the heart of Guyana 






BY NICHOLAS BEST 


Ore alia 


by Roy Heath. Allison & Busby, 
£FW C?5 rases 


Fnrrntfpn Games 


b” Philip Ward. The Oleander 
Fr*>?!=. 57 f>S 1.14 page? 


Con versa lions in Another 
Room 


by Gabriel Jonpovici. Methuen, 
£7 08. 121 paces 


The Bush Soldiers 

bv John Hooker. Collins. £3.50. 


r.-ice^ 


Orealla is Indian country, an 
Arawak settlement deep in the 
hear: of Guyana, where money 
ba> no meaning and the 
irenetic ways of the city are 
as jet unknown. A Garden of 
Eden, more or less, with the 
role of serpent taken by the 
mission Trier, who ban the 
vi f. in m- rich cassava beer and 
see it as an art nf God when 
rhe Indians then f3ll victim to 
outside disease. 

Ben. the hern of Roy Heath’s 
latest novel, has never been to 
Orealla. He is a Georgetown 
man. a ^rnnm. thief, womaniser, 
part time journalist and 
rvpntu.il caolhird. on encaging 
rh;»«*JM:w»r whn-r unlikely 
fricmi'hip with Carl, a M.htjm 
I ndian, forms the heart nf the 
bonk r.irl J.-- from Orralla. He 
Lily life with un- 


disguised suspicion, a suspicion 
that communicates itself to Ben 
and ultimately unsettles him to 
disastrous effect. 

Rather than go to prison for 
attempted theft Ben submits 
to blackmail and accepts a low 
paid job as groom to a man he 
despises. He divides bis life 
between wife Tina and girl- 
friend Mabel, one of whose 
three children is definitely his. 
Neither woman keeps Ben 
happy. He is perpetually 
searching for something, per- 
petually on the lookout for the 
right answer — and the answer 
is perhaps Orealla. 

It is the hidden inner man— 
not even known tn himself — 
that is Roy Heath’s special 
territory. Orealla the state of 
mind rather than the physical 
reality. As a window on an 
unfamiliar world this is an 
absorbing book, rich in 
dialogue, enormously good on 
local colour. The author paints 
a splendid word picture. But 
it is also crude in places, 
rambling ahd disorganised, 
leading up to an emotional 
conclusion that ought to be 
dramatic but somehow manages 
to miss its mark. 

' On the other side of the 
coutincui. . Philip . Ward’* 
authoritative first novel For- 
<wtten Games take? the old 
mo ry nf Cortes and Moclezuma 
and examines H from a fresh 


angle, that of the power games 
played by both sides, every- 
thing from chess to Texoxocth. 
some of them real, others 
imaginary, most impossibly 
complicated in one way or 
another. 


“ The day we met." Mocte- 
zuma teases Cortes. " was 3rd 
Quecholli in the astronomical 
calendar. Sth Ehecatl in the 
religious calendar of the Year 
1-Reed of the eighth sheaf. 
The eighth day of Ehecatl falls 
under the domination of Quei- 
zalcbatl. lord of winds and 
hurricanes." 


Quite so. Philip Ward is the 
authnr nf the Oxford Com- 
panion to Spanish Literature, 
an erudite man concerned here 
with " the concept of transla- 
tion. whether verbal, religious, 
moral, or cultural." He has 
written a scholarly book, a work 
of considerable intellectual 
achievement. You will need 
wire-cutters to get through iL 

No need for wire-cutters with 
Gabriel Josipovici ’s Ctwiuersa- 
tioiu in Aiiofbcr Room. a slim 
volume that might have been 
even slimmer, more a short story 
than a novel. So short in fact 
that a good deal of the impact 
comes from the denouement, in 
a Chinese box of a slow that 
leaves one wondering iiust who 
was having an affair with whom. 

A bed-ridden old lady. 


Phoebe, pulls her niece’s leg 
with an involved story of infi- 
delity between Phoebe’s ex- 
husband and her best friend. 
She is hoping to provoke the 
niece into a confession of heT 
own. The niece certainly has a 
confession to make, though not 
the one Phoebe was expecting. 
And that is that, a neat plot 
skilfully presented, but heavily 
padded out to bring it up to 
book length. 

Perhaps the most enjoyable 
book this week is also the least 
pretentious: John Hooker's 
gung-ho stow of Australia at 
war. The Bush Soldiers. The 
time is 1943. the place the 
middle of Australia, the 
■Japanese having captured all 
the worthwhile areas after the 
invasion of Darwin and the 
bombardment of Sydney. 

An Englishman, an Irishman 
and »n Australian, plus a 
couple of others with bit parts, 
are cat tying out their orders to 
harass, deny and destroy any- 
thing o 1 value to the enemy. 
They decide to blow up the 
Japanese-controlled zinc mine 
at Broken Hill, an expedition 
that involves a 700-mile horse 
ride across classic Burke and 
Wills country. Their enemy is 
not so much the Japanese who 
sensibly keep out of the way. 
as the territory itself, rhe worst 
that Australia can offer, 
riddled with natural hazards 


Pandit J2waharial Nehru died 
in May 1964. With his death 
a light went out of world poli- 
tics, which has never since 
returned. 

When one contemplates the 
totality of Nehru’s achievement, 
one is struck by his courage 
and humanity', his sense of 
purpose and direction. In an 
age of declining standards in 
public life. Nehru raised the 
sights of politics. He clashed 
on great issues. He was immune 
from petty bitterness or personal 
jealousy and he believed iti the 
impermanence of political hos- 
tility. Not even his severest 
critics ever accused him of 
doing anything mean or under- 
hand. 

In this final volume of 
S. Gopal’s biography we see 
Nehru upon the Indian stage as 
an Olympian figure, addressing 
himself to innumerable difficul- 
ties and opponents in every 
quarter. Against heavy' odds he 
laid the foundations of a demo- 
cratic. secular and united India. 
His every utterance was high- 
minded and he gave his all to 
the service of India and the 
Indian people. The balance 
sheet of his life is most 
impressive. 

The volume covers the last 
nine years of Nehru’s life and 
Prime Ministership. It gives a 
lively account of the domestic 
and foreign preoccupations of 
India and how Nehru coped 
with them. The final years of 
Pandit Nehru’s life were 
clouded by the Sino-Tndian 
conflict which he did every- 
thing to avoid. Here Gopal 
writes as an insider ,who 
worked closely with Pandit 
Nehru during this period and 
presents the Indian point of 
view most convincingly and 
with controlled -passion. He 
does not once mention his own 
not inconsiderable role in pre- 
paring the Indian case and 
carries modesty to extreme 
lengths when in a photograph 
with Nehru taken in 1960 he 


identifies himself simply as as 
official. His chapter on the 
liberation of Goa is balanced. 
Looking back now at those 
years one wonders why the 
Anglo-Saxons rounded on 
Nehru like a wolf-pack- 

Dr Gopal's judgments on 
Nehru’s foreign and domestic 
policies are sound and sensible. 
Nehru had thought deeply 
about what an independent 
India should do and look like. 
His was an Integrated approach. 
Politics and planning could not 
be divorced- Administration 
and social restructuring were 
two sides of the same coin. An 
intellectual, who understood 
the current of India’s history, 
he adopted a middle course 
between innovation and tradi- 
tion. 

Nehru was both Prime Mini- 
ster and Foreign Minister of 
India for 17 years. Presiding 
over the head table for so long 
has its perils. One is apt to lose 
sight of what is happening at 
other tables. Sometimes the 
occupants were unworthy of the 
confidence placed in them by 
the amazingly innocent and 
pure-hearted Nehru. He really 
thought that all human beings 
had his integrity and goodness, 
generosity of spirit, warmth of 
heart. Unfortunately, they 
didn’t. Gopal feels that Nehru 
was too • indulgent to old col- 
leagues, some of wham- were 
cutting moral -and administra- 
tive corners. He rightly con- 
demns the activities of the. 
lamentable M. O. Mathai. 
Nehru's powerful special 
assistant for 13 years, who 
eventually had to be got rid of 
but not a day too soon. 

For Krishna Menon. Gopal 
has harsh words and considers 
him thoroughly undeserving of 
Nehru’s affection and regard. 
Gopal delivers a body-blow, 
when he states, that “even in 
high office Menon remained a 
whining egotist with a talent 
for grievance." Krishna Menon 
was not the most agreeable of 
individuals and most people 
found his temperamental quirks 
tiresome and his inability to 
exercise any kind of verbal 
restraint lost him a lot of 
friends. Yet, at the peak of his 



‘ Olympian figure * 


influence in the mid-1950s, be 
was an international figure of 
considerable importance. 


Gopal's final chapter whett 
> sums up the life and work 


he sums up the life and work 
of Nehru, is somewhat ambivd- 
lent. - 'He gives Pandit Nehrfi 


lent. He gives pandit ivenru 
high marks and yet there % 
discernible a slight hesitancy ft 
go all the way in praise 
Nehru’s achievement. The l*it 
page of this ‘ important worn, 
which no historian of mode# 
India can ignore, makes uned»- 
reading. V. S. Naipaul. of all 
people, is mentioned in describ- 
ing India as a half-made society! 

The concluding sentences 
lack gravitas and make strangk 
reading— * Rousseau described 
the maker of a Commonwealth 
as one who toils in. one century 
so as to reap in another. Nehjrii 
was of that category. He 
is India’s once and. — we may 
hope — future king." ‘What 
does this precisely- or even im- 
precisely mean? : ■? 

One would have expected s=n 
distinguished ah 5 , author as 
Gopal to conclude his' hook oh 
a deeper, loftier and less whim- 
sical note. . This having been 
said, it- must*, be - stated thdt 
these three volumes are a 
notable monument to a grasp 
man who never-’lost his grip 
on the values that constitute 
civilised behaviour. ; Gopal's bio- 
graphy of Nehru- dogs honour 
to his calling as an historian. 
Such erudition and. narrative 
stamina are rare indeed. 1 





Two faces of Ilya 


BY PHILIP WINDSOR 


Ilya Eherenburg: Writing, 
Politics and the Art of 
Survival 


John Hooker: back to Broken HIM 


and the undisguised hostility 
of the few other human beings 
they meet. 

Horses, saddlebags, the open 
bush. A kangaroo at the edge 
oF the creek. There is some- 
thing wonderfully relaxing 
about this sort of adventure 
story — a straight no-nonsense 
yarn with a bit of Marx and 
Catholicism thrown in — that no 
amount of poisoned water or 
dust behind the eyeball can 
spoil. One for the train home 
nn a cold winter evening. 


by Anatol Goldberg with an 
introduction, postscript and addi- 
tional material by Erik de Mauny. 
Weidenfeld & Nicolson. £16-50. 
312 pages 


Happily at home in the Gulf 


BY STEWART DALBY 


The Guif: A portrait of 


Raban’s Arabia through the 
looking gloss though elegant 


Klttvait. Qatar . Bahrain and anc j literary seemed to damn 


the U AF, 


with faint praise. Others like 


ImiTIiv h Century. £12.95. |^ in d--« Blandford’s The Oil 

iij Sheikhs appeared preoccupied 


Here .'i I--.T-1. m- perhaps one with the Cadillacs/casinos/ 
should .it Iasi, is a tome harem aspects of modern Arab 


w!v*h i mu a knocking honk life. 


nj» *h~ *"‘i i 1 : 

Sour uvent 


John Bulloch actually seems 
bunks like tn like the Gulf and recnznises 


BOOKS OF THE MONTH 


the considerable achievements 
of the Sheikhly leaders in hold- 
ing on to both their independ- 
ence and. probably more im- 
portant. their sanity in the 
midst of sudden and huge 
unexpected nil wealth. 

Consider the background. 
These coastal fiefdnms were of 
interest to the great maritime 
powers only as staging-posts to 
keep their empires intact. Virtu- 
ally the only industry apart 


emirates did not even know 
where their respective boun- 
daries were. In Sheikh Rashid 
of Dubai and Sheikh Zeid of 
Abu Dhabi there seemed the 
basis for a stormy incompati- 
bility. 

After the imperial ambitions 
of Shah Reza Pahlavi of Iran, 
came the destabilising drives of 
Ayatollah Khomeini. The Iran- 
Iraq war was one of the main 
factors behind the formation of 
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Bulk Oil Transport: 

Shortage and Contamination 
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Business Law Communications Ltd 
S»" F:«et Stmflt 
Lar.lon EZA 1EY 
Tr!. 01-353 8151 


Unauthorised Insurers and 
Reinsurers: A Briefing on 
English and U.S. Law 


A nt M-nri bv lawvsrs. 

pf’ jl'-.'-irji' »n,.li.?iT5 [Hrt 
nl BaAlflrd v IRB and Stewart 

v c uv & MarifC cases. 

C2S Inc d&d 

Bunin©* Law Ccmmun I cations Ltd 
53 F'eot Stroot 
L«idpft ECA TOY 
Tel. ftl SIM 


ffljw Limifnf 

N<»-. indus If » n-c?rt etudvimj «o.cn 
«inm and lorv/jrd ayitnms. ,oicn 
onion-ion of tut and combined 
v-’jii-.i *nd da M icmma'a. Rotnows 
mailer rPHinmmenis .inij amisrm) 
(irnduTis and outline! lurur* trends 
£ 75.00 

Elr.mrmr International Bulletins 

Mayfield House 

250 Banbury Hoad 

Oxford OXZ 7 DH 

Tel- Oaford ( 0855 ) 51 S 2 A 2 

Marketing IT to UK 

Businesses 

Coiys limited 

Detailed •nvemgatien <rt UK *nari«t 
Inr inform jiion technology, identity- 
mo precise IT ntBuiroments and 
DurrtiiSini) processes >n utsr 
-ii-oartmCiifa and jum.nnj 
0 .<ncctcd usb cl IT during tho near 
j vojrs. 

£ 50.00 

ElHiwiar international Bulletins 
Mayfield House 

255 Banbury Road 
Oxford 0 X 2 7 OH 

Tol. Oxford ( 0805 ) 512242 
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The Old Souk-ICuwait City 


from trade was the romantic- 
sousding, but in reality grue- 
some. pearling business. This 
was in any event comprehen- 
sively wiped out when the 
Japanese discovered the cul- 
tured pearl in the late 1820s. 
although it formed the basis 
for some of the might}' trading 
houses of today. 

The discovery and gradual 
exploitation of oil from the 
1920s coincided with the declin- 
ing interest of the last of the 
oid European powers. Britain. 

The Gulf states from 1971 on 
when Britain withdrew East of 
Suer had the dual tasks of 
hauling their countries quickly 
from the 16th century into the 
twentieth, while at the same 
time keeping the new super 
and regional powers at bay. 

That the UAE, fanned hastily 
from seven disparate sheikh- 
doms, has held together as well 
as it has. constantly surprises 
observers, given that, until the 
oil companies came along, ibe 


the Gulf Co-crperation Council. 
This also includes Saudi Arabia 
and Oman, and is a further 
drawing together for warmth 
and security against the outside 
world by the possessors of some 
of the world’s most valuable 
natural resources. 

John Bulloch plots all this 
with a sure reporter's touch. 
He also gives a more sym- 
pathetic treatment of the rush 
to develop with all its unfor- 
tunate social side-effects than 
has often been found elsewhere. 

The conventional picture has 
been of the Gulf states swamped 
with Immigrants of all kinds 
out to make a fast buck, while 
the old traditions are swept 
away beneath all the bulldozers 
and ugly concrete buildings. 

Underlying the frantic develop- 
ment of course, has been the 
nagging counterpoint of “diver- 
sification." What on earth will 
the Golf states do when the oil 
runs out? 

On the whole tfc rulers have 
done a pretty good job. True. 


they have not developed demo- 
cratic societies along ■Westmin- 
ster lines, although Kuwait does 
have its constituent assembly. 
True also, that Sheikhs and par- : 
ticularly their relatives do enjoy 
huge country estates, aircraft, 
horses etc. But they have also 
developed elaborate gold-plated 
welfare states for their own citi- 
zens. Life is a [nt more fun if 
if you are a Kuwaiti rather lhan 
a Palestinian living in Kuwait. 
But through the almost feudal 
widespread patronage the rulers 
have preserved individual 
identities. Qatar, lor example 
with a native population of 
70.0fM) out of a total of 250.000 
has been at pains tn draw on its 
past with the building of a num- 
ber of museums. 

Rulers who have been found 
lacking like Sheikh Shakbut 
bin Zeid of Abu Dhabi and 
Sheikh Hamad of Qatar have 
been ousted by their brothers 
and families. 

The rulers themselves are 
bard working and resourceful. 
Kuwait now gets almost as much > 
from investment income as nil. | 
Bahrain has its offshore bank- 
ing business. Its aluminium 
smelter and its refinery. Qatar j 
has its fertilizer plant and steel- { 
works and so on. ' 

John Bulloch does not give 
as graphic descriptions as can J 
be found in other recent books. 
This is not a travelogue. But he 
does include the extra dimen- 
sion of an astute geo-political 
analysis. By the end of the cen- 
tury, the Arab slates will still 
be providing three-fifths of the 
world's oil. even if oil use 
should drop sharply. As he says, 
the Gulf ' coifd easily be the 
front line between the Soviet 
Union, and the U.S.; maybe it 
already is. ■ 

One quibble. It is a pit}’ Oman 
was not included in this work. 
For ray money, it is the most 
exotic and interesting part of 
the Gulf. John Bulloch's argu- 
ment that it looks more to 
Africa and India and is apart 
from the rest of the Gulf is 
valid. But it is a shame. Per- 
haps he Is savins Oman for 
another book. 


Perhaps every real artist 
must lix-e with his own am- 
biguity— with the fudged rela- 
tionship between beauty, truth 
aud goodness which John Keats 
in a notably unartistic moment 
proclaimed to be the same. But 
just how far can this ambiguity 
go? Flya Ehrenhurg was well 
aware of the relationship be- 
tween these three in the logic 
of The human mind and of their 
separation in that of human his- 
tory. One might say that he 
longed to reunite them but that 
the form which this longing 
took drove him further and fur- 
ther into an a mbiguous des- 
peration. 

He was always in search of 
comiction. A Russian Jew, he 
toyed with the idea of becoming 
a Western European Catholic— 
but only after he had been a 
young Bolshevik in the days 
before the Russian Revolution. 
Haring renounced his party 
membership, -he threw himself 
into the role of Bohemian intel- 
lectual in Paris before ihe first 
world war and in Berlin after 
it. He denounced industrialised 
society and then produced a 
Constructivist manifesto whose 
sentences read like echoes of 
Corbusier and L^ger at their 
very worst. He adored Wes- 
tern Europe and hated Russia, 
and vice-versa, experiencing 
each in turn like a child on a 
merry-go round doomed to a 
ghastly accident. But finally, 
havine prophesied the destruc- 
tion of both Europe and Russia, 
he ioined forces with Stalin, by 
becoming the Izvestia corres- 
pondent in "Paris in 1932 al a 
time when the systematic reign 
of terror which was to charac- 
terise thp Soviet Union for years 
to come had already hepn estab- 
lished. From that moment on- 
wards he was to become 
increasingly- a Stalinist spokes- 
man and in so doing was to 
master the art of a new 
ambizuitv— one in which he re- 
nounced himself and his master, 
even while struggling for the 
survival of art in the USSR and 
for the measure of conformity 
nereesarr (thoneh certainly not 
sufficient) for his own survival. 


equation of Stalin with a Fascist 
general, both dedicated to the 
triumph of death over reason ? 
How far was Ehrenhurg betray- 
ing -and how far maintaining, 
his own cause? How far, one 
is inclined to suspect did he 
actually enjoy the intellectual 
acrobatics imposed on him by 
the history whose character he 
so clearly appreciated ? 

At one stage, covering the 
Spanish Civil War; Ehrenhurg 
remarked of an anarchist whom 
he admired that he was one of 
those people whose biographies 
did not fit into history. His 
own all too clearly did. - Al- 
though he poured out a spate" of 
novels, poems and plays, lie was 
clearly at his best in. a kind of 
no-man’s land- where . he , her 
longer neither to himself nor to- 
anybody else and yet betoneed • 
to what history -was doing. His 
novels were picaresque, auto- 
biographical, fantastical, writ- 
ten with the eye of a jour- 
nalist always about to depart 
for his next assignment But 
his journalism, at its best,, re-, 
tained the longer perspectives 
of the novelist. These qualities 
combined in his intermittent 
prophetic insight. He foresaw 
not only the destruction of 
Europe and Russia but also 
wrote In the 1920? of an ulti- 
mate weapon of mass destruc- 
tion which America- would, re- 
serve for use against Japan; and 
in the 1950s about the slow, 1 
unhappy thaw in Soviet : sbciety 
which was to follow'. Stalin’s 
death* ’ . . 


One example will do. In an 
article on Spain, written in Rus- 
sia. he mentioned one of 
Franco's generals who had pro- 
claimed at a public meeting: 
" Down with intelligence ! Long 
live death!" In a deliberate 
echo of the anti-fascist slogan 
of the time. Ehrenhurg replied 
"Death shall nor pass." The 
article was headed To Life aud 
if appeared in /crest ro. of which 
the editor had been, until 
shortly before Ehrenburg's 
friend and protector Bukharin. 
Two weeks earlier he had been 
executed on Stalin's orders. 
How far could Ehrenburg’s 
reader? appreciate the denun- 
ciation bidden beneath the show 
of anti-fa^nst solidarity, the 


The manneristic ambiguity 
which he so carefully cultivated 
never dimmed his -understand- 
ing. At the end of his life 
he tried to come to terms with 
it all in his memoirs, presenting 
a discreet confrontation with 
the truth but characteristically 
writing a letter of personal pro- 
test to Khrushchev when the 
censors tried to halt their pub- 
lication in iVory Mir. The 
enigma, clearly, lies in the fact 

that he was not a mere survivor. 
Indeed he took foolhardy risks 
on occasions, both for his own 
sake and for that of other 
people. Anatol Goldberc sug- 
gests that they might even have 
contributed to his survival. 

Goldberg also provides a clue 
to the enigmatic- pattern. As" 
a child Ehrenhurg was uncon- 
trollably anti-social. In the end, 
his despairing parents called in 
the sendees of a hypnotist. And 
throughout his life he seems to 
have remained anarchic and dis- 
gusted with human society, but 
ready to give credit to any hyp- 
notist who could make some 
sense, not of it but of him — 
even, from time to time. Stalin. 
But he always knew that hypno- 
sis was hypnosis: and if he be- 
lieved anything it was thai truth 
was an abstract -human society 
was an ideal, and art was only 
a relatively honest broker. 


- friend that Shakespeare's solilo- 
quies were not . some clumsy 
theatrical device hut essential 
to the understanding of his 
plays. Only when they were 
alone could his stage characters 
reveal themselves . to an 
audience of which every mem- 
ber knew full well' what it was 
like - tp five under a ruler who 
could ‘ be meratless., and whose 
spies, abounded: •< :*How man* 
soliloquiesv>aye tiered at 
the- -tyrant in-- thief -Kremlin! " 
exclaimed Paste rhafej • " Ehren- 
burg was inrapaWe of soliloquy. 
Perhaps he ifid iioT 3ftve/a self 

to. talk to .-—‘and 'kis absent 

self could betray. -.others as well 
as it could save, them,' all in 
-the name, of an ideal of artistic 
truth which, he -knew. he would 
never meet - ■ ’ T ' 
Anatol Goldberg; tike Ehren- 
burg the son.- of -, a " Jewish 
bourgeois family ' from St 
Petersburg, also .-a journalist 
watching the devastating be- 
trayal of his native. land, -but, 
unlike Ehrenhurg, neither a 
writer nor a dissembler, wrote 
. most of -this biography attempt- 
ing to get. at thejtnmL- .lt is 
"perceptive, critical and’, sympa- 
thetie — at .times . too"; much so.- 
After his death it/-;was brought 
to completion by -Erik de 
Mauny. tor some years the BBC 
correspondent in -.Kosctfw. The 
prose is always -workaday, and 
sometimes dfcscendi' td^ cliche. 
There i?. a lot of bated breath. 
But through, the m.edrum : of. a 
man who was lived, by'.. life in 
the 20th century; -rather than 
living it 'himself, they. .have got 
close to. its relentless character. 

. and. the' demands j£-*inpd4ed on 
the nature of- being-* -human, in 
a way which Ehrenburg himself 
always managed to avoid. 


SF sums 


BY RAY LARSEN 


Kojamas Diamond 

by Adrian . Berry. ' The Book 
Guild. £9.50. 281 1 pages. 


In consequence he always 
needed an audience, even to be 
himself. He was one of the 
very few Soviet writers of any 
worth to survive under Stalin 
but he could not. unlike Paster- 
nak - — who was another — 
remain silent or write in secret. 
Pasternak once remarked to a- 


In the unlikely event of Pro- 
fessor Milton Friedman' turning 
his hand to science, fiction, the 
end result would probably re- 
semble Adrian Berry's novel. 

The galactic villain is Pro- 
fessor Ephraim Koyama* a 
teacher of astrophysics whose 
real talent is financial and eco- 
nomic chicanery and .extracting 
vast sums from the Treasury. 
It is a form of star wars' fought 
out with economic weapons in- 
stead of laser- beams and space 
fighters. 

. The action is. accompsynied by 
Thatcheretyle . lectures - about 
complacent. Keyensian govern- 
ments which debauch the cur- 
rency and create a, _ swollen 
bureaucracy"- and huge tax bur- 
dens. .. .1.; 

The blend of -fantasy' and 
economic theory is "rather Un- 
easy and might have been more 
successfully' presented- as ah 
outright satire- . IVhat we have 
is a morality tale in the form 
of science fi c ti ott . ’- 
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HOW TO SPEND IT 


by Lucia van der Post 
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..••>JjyBbDy "WHO eats fn 
espCTse-accotmt restaurants or 
^in the i private dining-rooms of 
• .;€$$?. establishments can't have 
failed :to; notice that whereas 
..Once upon a time the finest 
_>-hite .burgundies and clarets 
-used; !* 4jra.ce the tables, now^ 
adays£ bottle of mineral water 
. is a' more likely accompani- 
.-xoent., ; ' 

.. And it’s not just in res- 
tenants — in homes all over 
the cotrrrtry people seem to be 
/ trjdng'.to find agreeable ways 
of drinking less alcohol. The 
. generation that took to wine In 
the wake of the growth in 
foreign travel has discovered 
the hard way that the time has 
come to cut down. The great 
health and fitness h as got to 
?• us all. - - 

The figures tell some of the 
: story. Whereas in 1978 we 
J bought just £7m worth of 
J mineral water. In 1982 (the list 
\ year for which full figures are 
j». available) we bought .. some 

£80m. Sales of fruit juices have 
Jt doubled in three years and in 
i# the last month there has been 
£ a. whole spate of new attempts 
g to capture the funds that once 
!*: went to the wine merchant, 
g Probably tbe most sophisti* 
cated of tire, new alcohol-free 
■ll drinks is : the collection just 
■f. launched by KateU-Roc. Well, 
-T at- least .the packaging is 
4 sophisticated — the bottles 
ji ■ lined up look for all the world 

3 .like part of - a. - well-stocked 
-fr French bar. reminding . one 
•fr.- irresistibly of evenings in Paris 

4 sipping Pernod. 

“k. There are three different 
jg aperitifs in the range : — Baca- 
■fe rat, Americano and Anise. The 
fT manufacturers tell me that all 
'V are -made from blends of 
natural essences, herbs, spices 
if- and fruits. Besides having no 
-ir alcohol at all in them they are 
also extremely low in calories 
:• —another -booming section of 
' the drinks market (last year 
some 136m litres of low-calorie 
V carbonates were sold in. the 
*■ UK and research reveals that 
-f ■ most of -those who drink them . 
7 are .tippling them all the time 
«• and not just when they are on 
- a diet). . 

! Some intensive consumer- 
testing of the three has been 
going on " among my family, 
friends and colleagues and the 
general concensus seems to be 
that Bacarat is much the most 
appealing of r the three' — it 
aims, . -clearly, to be a substi- 


tute for a red vermouth, and 
has, say the manufacturers, just 
24 calories per i gill. 

Americano was described by 
the bead wine waiter at Maxim’s 
(no, not the Paris one but 
Maxim’s of Panton Street, 
London, Wl) in these terms: 
“Americano is of course a cock- 
tail and this is a made-up cock- 
tail. For me it is perhaps a 
little too bitter ... a little too 
sweet. But there are many 
variations in making the cock- 
tail. Different people- have 
different tastes. This is a very 
good drink." 

Of Anise, he had this to say: 
“The Anise is as good as any 
pastis aperitif I have ever 
tasted. A really excellent 
drink." 

We decided that all the 
aperitifs tasted ' very much 
better if treated with some 
care — serve them with plenty 
of ice, tonic or lemonade (low- 
calorie versions for weight- 
watchers) and a slice of lemon 
helps. Everybody agreed that 
they liked the fact they are not 
too sweet. AH had a refresh- 
ingly unci oying taste, astrin- 
gent, sometimes a bit bitter. 

From next week the aperi- 
tifs at about £2.45 each will be 
going into supermarkets and 
off-licences. 

Over at tbe 'Cocktail Shop at 
30 Neal Street, London WC2 
or 5 Avery Row, London, Wl. 
there is a vast range of cocktail 
mixes, all -of which contain no 
alcohol. Though mixes like 
Pina CoJada,; Blue Pineapple. 
Passionfruit Nectar and the 
rest were all originally 
developed to be mixed with 
spirits, many of them are now 
being bought to be mixed (try 
it in the blender for best re- 
sults) with crushed ice and 
fruit juices, tonic water or even 
other mixes. For instance, in- 
stead of adding rum- to the 
Pina Colada mix you can blend 
it with crushed ice and some 
of the creamed coconut. 

A splendid booklet Non- 
Alcoholic Cocktails by Anne 
Jesper, gives some mouth-water- 
ing cooling suggestions. Try 
the classic Pussyfoot recipe — 
1 part lemon juice, 1 part time 
juice cordial, 1 part orange 
juice. I egg yolk, all blended 
with jee until frothy. Garnish 
■with" orange'' time and " lemon 
slices. Or what about ’the Slim- 
mere’ Special?. 1 . part alcohol- 
free pastis. 4 parts low calorie 
-bitter- lemon, served on. the 
rocks. 


without hangovers 
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BIGHT: gentle, old-fashioned 
shapes from tbe traditional 
glass-blowing centre of Biol 
in the South of France. The 
General Trading Company of 
144 Sloane Street, London. 
SW1. has recently started 
importing a range of this 
immensely e harming; glass- 
ware. In palest blue or clear 
white, the glass Itself seems 
filled with bubbles and all the 
shapes have -that slightly 
irregular look that is the 
mark of the truly band-made. 
Photographed here is a large, 
traditionally shaped jug 
(£18.40 — there is a much 
smaller one, 4 ins high, at 
£10.55). two goblets at £8.60 
each, and the ice bucket at 
£12410. Also in the range are 
Anted champagne glasses, 
whisky tumblers, highball 
tumblers and candle-holders. 

The tray is of rustic-looking 
eane (£13.65) and Is large 
enough to carry quite a selec- 
tion of glasses and drinks. 
Photographed on the tray with 
the glasses are two bottles 
from Katell - Roc’s non- 
alcoholic range — Bacarat and 
Americano. 


Pictures I}/ Alan Hat per 


LEFT: In modern mood, 
sleek and undecorated is this 
collection of acrylic tableware 
from the Italian firm of 
GuzzLni. Just the thing for 
taking ont of doors or packing 
away on picnics, h. is bright, 
attractive and almost un- 
breakable. There is a large 
range of Guzzini acrylic pro- 
ducts but shown here is a 
circular ice-bucket (£13D5), 
of very dashing shape and 
design. The tumblers stack 
one on top of the other and 
are splendidly capacious. In 
clear acrylic with a narrow 
red and grey band, they are 
£12.20 lor a set of six. Part 
of the set is the jng (£7.70) 
and the tray (£7.10) which is 
in white edged with the same 
narrow red and grey border. 
AH arc available from The 
General Trading Company, 
144 Sloane Street, London, 

SWL 

Photographed on the tray 
arc a couple of tbe hollies of 
cocktail mixes from The 
Cocktail Shop. 30 Neal Street, 
London, WC2. or 5 Avery- 
Row, London. Wl — the mixes 
can all be used as the basis 
of very drinkable non- 
alcoholic drinks when in Ihe 
mood or. mixed with the sug- 
gested spirits, can he used for 
very potent cocktails. 
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PHOTOGRAPHED here is a 
combination of a golf bag 
-and trolley recently launched 
with much fanfare. 

Described (by its Inven- 
tors!) as " a clever new design 
combining tbe traditional golf 
bag and unwieldy metal 
trolley in one stylish flighl- 
casc," it is aimed at all those 
golfers who want more than 
a trot ronnd their local links 
and fancy sampling the pains 
and pleasures of golf courses 
all over the world. 

It costs aJtont £199. is going 
into sporting departments 
and pro shops now and in the 
nest few weeks but anybody 
wanting to buy one urgently 
can do so directly by writing 
to: Third Millennium, Man- 
hattan House. High Street, 
Crowthorne. Berkshire. ■ 

As X would hardly know a 
tee from' a fairway ) asked a 
former Cambridge blue and 
former Channel Island boy 
champion to cast an expert 
eye over it. Here is what he 
bad to say. 


TIMES have changed since Old 
Tom Morris carried a motley 
selection of clubs under his 
armpit at St Andrews in the 
last century. The modern golfer 
expects not only to transport 
his armoury in a convenient 




hdnntfua] cushioned 
location pterents 
damage to clubs 


Wheels and 
suspension : 
stored m 
separate 
compartment 


Extendable handle’ 
for balance 
adjustment 


Push fit V 
undercarriage 




container but to despatch ir to 
accompany- him on gulfing holi- 
days in the .Algarve, other parts 
of Europe and even beyond. 

Those who have seen their 
treasured clubs emerge head 
first into one of those revolving 
baggage-crushing machines at 
Heathrow will appreciate the 
need for something tougher 
than most conventional hags. 
This does not necessarily mean 
you need an enormous bag of 
the sort that tournament pros 
go in for. The new Caddylac not 
only provides rigid protection 
for the precious clubs but aiso 
offers a compactness which few 


V — Ugh!. rigid. 

Vi loan filled body 

Water drainage 


contemporary bags can match. 

Weekend golfers who struggle 
to cram into the boots of their 
ear an irregular-shaped bag 
together wiih folding trolley 
as well as the rest of the 
family’s baggage will delight in 
the economy of space which this 
ingenious case (and its folding 
trolley which is neatly incor- 
porated into ihe bag itself) has 
to offer. 

The Caddylac also has a con- 
venient carrying handle and 
recessed wheels so that it can 
be carried no less easily than a 
suitcase along airport corridors. 

For all its functional 


advantages, the Caddylac is 
nevertheless at risk of striking 
the traditional golfer as no less 
of a gimmick than several pre- 
decessors which have since 
disappeared into oblivion. 
Golfers are a conservative- 
minded bunch and less recep- 
tive to the merits of innovation 
than most uf their sporting 
brethren. The Caddylac cannot 
claim to be the most stylish of 
modern golfing equipment and 
probably falls between the two 
stools of club-carrying and 
trolley-pulling equipment. 

If you’re looking for more of 
a trolley you will probably want 
more storage capacity for your 
efforts than the Caddylac can 
provide — it offers relatively 
liHle space- for the waterproofs, 
pullover, towel and other para- 
phernalia which the ardent 
polfcr regards as ail-imponant. 
For him this drawback, 
together with the lack of. 
what for want of a better word 
I call style, will be far more 
serious and will outweigh The 
fad ihat the Caddylac un- 
doubtedly makes it easier to 
select the right club (a rela- 
tively minor matter). 

There is no denying the 
Caddylac has considerable prac- 
tical advantages but somehow I 
can’t quite see this space age 
idea mounting any serious 
invasion of such a Royal and 
Ancient game. 


; OUT-of-London r readers, • or 
k . readers ■ who cannot get- to a 
really good needlework shop, 
might. . like to know about 
Ri chm ond Art, and CrafL Run . 
by Mrs "Julie" Coade at 181 City 
Road. Cardiff,' the shop. has. 
become 'not just a haven for 
needleworkers and artists in the 
Cardiff area but a source of 
* — mail ■ "order' - . ; supplies f or 

’ : customers all over the country. 

Mr? Coade stocks catalogues 
l " and : packaged needlework kits 

by all the jn^ln suppliers (and 
wfii-'ldna these- catalogues to 
interested customers to help 
them' choose) but in addition 
" she stocks' an the mailer items 
that artists and needleworkers 
heed*~things like a big range of 
• canvasses of ’ all gauges, even 
weaves for counted th readwor k, 
a vast selection of embroidery 
' tii reads, embroidery frames, and 
•everything needed- lor ■ lace- 
' making (apparently . increasing 
" in interest dramatically). 

■ • ' Those - ta reach of .Cardiff 
shwld .. visit tbe shop, other 
readers who might be interested 
” should -write to Bichinotid Art 
- and Craft enclosing 90p and 
‘ ask. fer tile' v«y cim«ifdiajsive . 
catalogue. 
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nesses are blossoming and at 
120 Cannon Workshops, West 
India . Dock, a textile art 
■ centre, run by. Barbara Mar- 
riott is flourishing. 

Mrs Marriott calls the 
centre Stitch-Design and says 

- it is a haven for (mainly) 
women from all over London, 
the Home Counties and areas 
surrounding the East End. 

Borne of the women who 
come love the peace and quiet 
— (hey learn how to quilt or 
embroider, to smock or to 
hahd-Kxtit. Others are serious 
students of textile techniques 
bat whatever it is you want 

• to learn, - all the tutors are 
highly -experienced and are 
specialists in their field. 

For instance coming up in 
the autumn is a course by 
Hilary Tilney on smocking 
and needlework connected 
with babywear— anybody who 
attends the three-day course 
.will- be shown bow to produce 
a baby's layette for about £30. 

- The range of courses on offer 
is continually changing to 
meet- the . students’ demands 

."but - anybody who has any 
Interest in needlework, em- 
broidery. quilting or smock- 
ing will be bound to find 

• something to suit their needs. 

Price per day is just £15 
and includes coffee, a splen- 
didly Wealthy' lunch and tui- 
tion. Having’ seen the work, I 


can vouch for the fact that 
standards are very high and 
those who don't. want to do 
the work but- Just boy tbe 
end-results can ask about the 
regular exhibitions at which 
work is sold. Contact Barbara 
Marriott "at Stitch-Design. 120 
Gan non . Workshops, West 
India Dock. Isle of Dogs, Lon- 
don E14 (tel. 01-987 2835) for 
. further details. 

IF nothing in any of the child- 
ren's summer holiday camps I 
listed last week appealed either 
to you or your children, this 
week I' was told about yet an- 
other course — one run bv The 
Youog Cooks Club. 

Held in a large country house 
just north of Chichester in 
Sussex, children between the 
age of 10 and 18 are taught to 
cook by several top cookery' ex- 
perts (including Janet Laurence 
who runs a fine cookery’ school 
down in the West Country). 
There is room for just 20 
students and apart-from the em- 
phasis pn food and cooking, 
there is a swimming pool and 
tennis courts in the ground, a 
squash court attached and rid- 
ing stables nearby (riding, 
though, will cost extra). 

• The course begins at -3.30 pm 
on Monday August 13 and ends 
at 2.30 pm on Friday. August 17 
and costs £86. inclusive of food, 
accommodation and tuition. For 


further information write lo 
The Young Cooks Club. PO 
Box 33. Chichester. West Sussex 
(tel. Chichester 779239). 


IF YOU haven’t gol room 
for a proper fully piumhed-in 
washing machine, if you’re 
a student living in a hed- 
sittlng-room or just want the 
smallest and most incon- 
spicuous washing-machine on 
the market, then Total's 
Wash bov is probably the one 
for you (shown right). 

It eosts just £59 and is 
small enough tn sit on a 
draining hoard. Whereas the 
old model had Just one pro- 
gramme, the new. updated 
version has several pro- 
grammes from pre-wash, 
soak, wash and one lo three 
rinses. Because It isn't fully 
plum bed-in it has to he filled 
manually by using a hose and 
for a bot wash, it must, of 
coarse, be filled from the hot 
tap. Now that so many cold- 
water wash-powders are 
around, it can be used very 
pffeclivelj' with plain cold 

water. 

The machine weighs just 
3 kgs. measures 4"5nm by 
4 7 0mm but for storing it can 
he made a more compact 
shape bv folding down the 
top. Made from tough beige 
polypropylene, it plugs into 
an ’ electric socket just like 
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any other electric appliance. 
It washes up to 2 kg of dry- 
clothing and can be found 



Water 

ways 


I HAD never thought of add- 
ing up the cost of my indoor 
plant collection until one day 
I went to interview a girl who 
had a much more splendid 
assortment and she told me 
that she never went on holi- 
day without arranging a 
,l plant-sitter " because if 
they were all to die while 
she was away site would have 
lost something like £500 
worth. As my friend put il 
** It concentrates the mind 
wonderfully on devising ways 
of keeping them alive.” 

I wouldn’t mind betting 
that many a plant is wilting 
right now while its owner 
languishes in some foreign 
part. If you already have 
established plants in con- 
tainers that do not have in-, 
built self-watering aids there 
are several choices on the 
market. 

The Humex Plantminder 
(£2.95) is a shallow trough 
with capillary matting on the 
top that holds about four 
pints of water and measures 
about 24 in long. You could 
group quite a little collec- 
tion of small indoor plants 
along it and the matting 
would supply enough 
moisture for 10 to 14 days. 


For larger plants in big 
containers there is the 
B1 uniat — £4.25 for three. 
These are little ceramic fun- 
nels with a plastic pipe which 
you put into the soil at one 
end and the other end is put 
into a bnttl or even a bathtub 
of water— as the pnl dries 
waler is drawn Into the pot. 

There are now sc\cral self- 
watering containers on the 
market. Grosiilcx makes a 
good range and Christian Day 
will make them to any size 
(up to 20 ft by 20 ft if that’s 
what you want)— order them 
through any of the Clifton 
Nursery branches. 

Sketched above are three 
simple, stream-lined self- 
watering containers made 
from shock-resistant poly- 
styrene. A reservoir of water 
lies at Ihe bottom of the pol— 
above that is a layer uf air 
which circulates through tbe 
potting soil above. Above the 
air is a grid which draws 
moisture and air through 
wicks, spreading it evenly 
over its surface so that the 
plant roots can draw in Ihe 
water and air they need. 

Prices range from £4 for a 
small pot (1.3 litre size) to 
about £50 for the longest 
window box version. For 
stockists write to: The Olive 
Tree Trading Company. 
Twickenham Trading Estate. 
Rugby Road. Twickenham, 
Middlesex. 



20 Supersize prints for £2.25 

Now 30% Bigger Than Ordinary Enprints 
TOPOUAUTY 

All prints will be borderless, Supersize superprints, round 
cornered and hi-definition sheen. 

FAST SERVICE 

on receipt of the films at the laboratory, all Kodacoior » ito. 126 & 
35mm films will be processed in.48 hours. Other film makes and 
reprints can be processed but are not covered by the 42 hour 
guarantee and so take longer. 

Kease allow for variations in the postal service and me fact that 
there is no weekend working in the laboratory. Aims should be 
returned in approximately 7-10 days. 

Reprint prices are available on request, we do not accept C22, 
sub miniature. Minolta or black and wnice film. 

COMPETITIVE PRICE 

Developing, postage and packing at 85p perfilm plus a printing 
charge of 7p per print. 

Prints are returned no. of exposures ftps Price 

by first class post to yj, £t 69 

your home, and full — — "_r — 

credit is given for Li- 90 — 

negatives that are not 20 £2285 

technically printable. 24 c? iz 


COLOUR PRINT FILM 

Top quality 24 exposure colour print film only E 1.25 available in 
110,126 and 135 sizes. 

Comoiete ctw coupon below and post to: Financial Times Film Service. PO Box as. 

Tan low. Maidenhead, series S16MC. Telephone: 075 * 567359. 

Note? while tne utmost care is exercisetJ ro ensure tne safer,' cf frfrra delivered. « e 
regret mat no liability can be ecceptea for an v losses resulting from tne loss or 
damage to any films. 

Regis tered Office -. 3 yidwem Par* ertw. M.-ndenheafl. Ber ks. 

r" Please enclose cheque/P.O. made oavaDie to "Financial Times Rim 1 
| service" and post wit n film and co upon iff a strong envelope to. > 

' Financial Times Film Service, P.0, box «5, lapiow, Maidenhead, * 

.1 Berks SL60AD. { 


if colour print film required 
please Indicate quantity and 
add cost to order 


Film type 

110/24 

126/24 

135/24 


NO. Read. 


P If ordinary Enprints required please tick oox 


in most eleetrical depart- 
ments as well as branches of 
Argos. 
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I u® process on the bass mac the film value does not exceed material coir am 
our habiticv is therefore bmited to that amount. ™ 
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Gold fever 


\ Cove rape or the Olympics 
began before the games. Last 
f Saturday LEG cave a scene- 
setting hour starting with a 
? sons. “ Zota! Zola! Zola!" that 
‘ almost slopped me liste&mp. 
LBC claims to be the only in- 
dependent station with full 
Olympics coverage, but the BBC 
has a dozen commentators on 
the spot, includin'.- Terry 
Wouan. He does a colour piece 
nightly beiween 11.00 pm and 

midnight. or 3.0U-4.00 pm Los 

Angeles time. Radio 2 is the 

only BBC channel open all 
inchL so that’s Ihe place for 
results if jnit want them in a 
hurry and an* mil of ran«e of 
1.BC. Terry Wngan has also 
been on ai bis iimi.iI mornin 1 .' 
Times: bul bv then you ran gel 
vour news from Radio l. eeen 
Radio 'A. I dare say. if t here's a 
massacre or a Bril wins a euUL 
Holiday mania >1511 periades 
the radio. You can tell irmu 
the presence of Chri^iupher 
T.anehnm as i'onimi*ni:»ii*r that 
Radio 2’.< »»| Hock i<n'1 

coins lo be serious. 1? i>. on rhe 
ennirary. extremely frivolmis. a 
fantasy hv Rocer Planer pre- 
senting a parody-1 1 isiory nf 
popular music frock only came 
in at the end nf Thursdav's pru- 
gramnn'). as a series of enmic 
incidents. The ltirili nf the 
Blue?. as Mr Planer re. nrded n. 
was \ery unlike ihe legend in 
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wmmmmmmammammaasa 

that splendid soiiv of Ihe I It'd.*:. 
He says that a Nevro was run 
over by a freight train and an 
alcrl prnmoier heard Inin -in--. 
inz a blues song. " A Irmclii 
train rail over my furii " 

Steve Brown and Philip Pope, 
who provided Ihe music, 
followed with a soph isiie:i led 
blues com a ini lie every blues 
cliche in tbp vocabulary. Thru 
came country niii-ie. a Hillbilly 
family playing rnm-in>i rumours 
like spoons and washboards: 
Jane Cramer sang a sunu 
aliened «o come from the Appa- 
lachian Indians: imlv th-n some 
rccnanisahle rock-and-roll, 

“Rip up ihe cinema seals" 
would have been a more con- 
vincing parody of early rock 
without Ihe un-American word 
“cinema." hut it brought back 
those seat-uvirine days. Finally 
came the inevitable mockery of 
Elvis Presley. It’s easy to iakc 
the mickey out of pup music; 
this is 3 11 right in a nuxlc.si. 
holiday way. Two more pro- 
grammes to follow. 

In a similar mood was Radio 
4's Delve .s’/ieernf. in which 
David Lander, a comic Roger 


Cook, investigated the scandal 
of the Shiftan airfield. Shifton 
is 20 miles north-east of Bir- 
mingham. and the third London 
airport was to be sited on top 
of it. There were harassed 
householders, wicked company 
directors, a crooked lawyer and 
a happy ending. Anyone who 
wanted a warning of what the 
jokes were like could find out in 
a oublicity piece in the Radio 
Times, written by the same 
chap in the same style. The 
programme was decently lodged 
at 1 1 .30-midnight on Friday; 
but then there was a repeat on 
Saturday afternoon for anyone 
who wasn't shoulder-deep in 
Ihe Olympic Games. 

Dy mi in tic Hill, by Kenneth 
Roll bin?., was a sliurt, chilling 
play about how Ihe eXue.ssive 
fru-ndliiu-ss of a nice black 
junk-man in Birmingham. 
Alabama. led him into l rouble. 
Mostly it was read as a story 
by Blam Fainnaii. will? the 
pro i agonist . P.uusevell Tutu in. 
spnken by Major Wiley. Roose- 
velt was oil iioud term?, wilii 
one nl ihe n>-ivbb(iiiriituid cup-*. 
Ghminky Hornsby; they used tu 
instill one annllu-r in a friendly 
way and snuieliiues «u lishint? 
Iny el lief. When lUitr-rvell saw 
rinmkv sin in" one uMit in a 
parked squad car will? ihe 
motor running but the lights 
uni. he naturally cne-.nl over 
frutii liis. truck !a ifite him a 
malry e reel iny. Wlmr lie ditin'l 
km*w. bul I mind out soon 
•'tiiiuyh. wa» lhat Chunky’s un- 
rriemlly male was busy plmir- 
iii: T bombs in rhe house of a 
wrH-known black ayilaior. 

Well, we're allowed lo he ! 
racist as* Ion.': as we're only anti- i 
while and not anii -black, but f 
ii:u-.i say this didn’t seem to me 
ideal eniHriainuient for a 
Sunday night an Radio :t. I 
suppu>e we ai c exper-U-d To 
believe that «lni*P 1963, when 
these events happened, thin-** 
have .got heller, there is no 
more bombin':, and the cops 
and the “ nigras " are all 
buddies. I'm sure I hope so. I 
don't know* why we should be 
reminded of such a biller little 
i* v»*u i now. though. No hard 
iY-»1iug inwards Mr Fair man. Mr 
WiJ.-v or Iticbard Wort ley. 
dir.-clor. 

l’ui shut I caught David 
Jacobs’ las l appearance as 
i-hairman of Any (Juesiioiis. 
lie was always scrupulously 
iincommiticd. and he set an 
excel Jen I example of good 
manners. Indeed he has always 
done su ever since I first recidl 
him in his Saturady TV pop 
proyrsimme. The panel was his 
mvn choice — Lord Marsh. John 
Mortimer. Clare Francis and 
Ken LI vinos I one — and their 
chat was delight hi I if not very 
significant. 


Regional theatres turn entrepreneur 


The country is rich wiih 
Thealre Koval.-*. There is one in 
Xuiiitigham and one in 
Briyhion; one in Bath and in 
Birmingham; in Glasgow and in 
Plymouth. And more. Yester- 
day ihe men responsible Tor 
pulling loael her the pro- 
grammes lor these Thealre 
Koyjfo got luge i her lo discuss a 
joiui approach, taking in turn 
prod Ilc I ions. Which would 
Usually »iart ai Birmingham, 
pull me up some of ihe initial 
cos i . and lnvesliii" any profits 
from the plays in new ventures. 
An " O Level ” Shakespeare 
play ami a .Wait J or all Seasons 
are likely iu be the first. 1 HK.>, 
i mil l rum the enterprise. 

li is a revolutionary approach. 
In ihe past regional ihejtres 
kept their uwti counsel; tended 
their own gardens; and pursued 
i heir own course lor survival in 
a precarious world. Now ?ho 
threat nf a general caiaslrophe 
lias persuaded them tu concoct 
a join i survival kir. 

While ihe highest funder of 
ihe arts in Ihe Ul\. the Arts 
Council, has been committed 
for many years now lo a policy 
of investing in thr regions (and 
limning down the proportion of 
its revenue that goes lo the Lon- 
don-based national companies), 
ihe experience of the regional 
then ires has been lhat in Ihe 
Iasi year or so their support 
from Ihe Council has shrunk. 
Some selected venues, in Bristol 
and Leeds, in Newcastle and 
Leicester, have done well, and 
have been ear-marked for more 
cash. But the Arts Council has 
cut back on its support for lour- 
in'.: productions, and seems lo 
have suspended Us successful 


policy of investing in big touring 
musicals even though the two 
ii backed. My Fair Lady and 
Oklahoma! enjuyed money re- 
couping West End runs. 

The reluctance of the Arls 
Council io show an interest in 
drama touring til was scarcely 
mentioned in the key ** Glory* 
of the Garden” policy state- 
ment which predicted the next 
It) years) has coincided with a 
major cut-back by commercial 
managements in provincial 
tours. Five years aso hjlf a 
dozen tnu Basemen Is were keen 
io lour, sometimes knocking 
plays into shape for London, 
sometimes because louring was 
a profitable enterprise, especi- 
ally with ihe Arls Council 
offering weekly guarantees 
against loss of up In £5.000. 

Now commercial louring is 
drying up. Duncan Weldon of 
Apolio-Triumph, the most active 
theatrical management in the 
country, has just one play on 
tour. Alan Ayckbourn’s Way 
Vpxtreani. Five years ago it 
might have had eight produc- 
tions on the road at any one 
time. He can foresee a near 
rulure in which there will be 
no louring by his company. 

" It has become too expensive. 
The cost of touring a first-class 
show is ahove what the theatres 
can guarantee." There are 
three main reasons: the higher 
fees demanded by major stars 
who can earn more, and more 
cum Tort ably, in television and 
in the West End. plus a general 
rise in production costs; a 
freezing, or a reduction, in local 
authority support for theatres, 
which has meant rhat they are 
unable to pay the guarantee 
(which can be up to £15.000 


a week) for a touring play; 
and fewer guarantees against 
loss by the Arts Council. The 
consequence is that a theatre 
like Bath is getting Three pro- 
duction from Apolio-Triumph 
in the next 10 months as against 
16 in the previous IS months. 

The recent boom in the West 
F.nd theatre has also concen- 
trated the attention of pro- 
ducers on the richer pickings 
in the metropolis. There are 
still some pre-London tours, but 
they tend to visit fewer 
theatres. 

Last week the Theatre Royal 
in Norwich opened its own 
production of Ivor NoveMo’s 
The Dancing Years. Ir is a 
lavish show and cost ihe theatre 
£90.000 to mount. It is very 
unlikely to pay for itself in its 
three week run but closing ihe 
theatre would have been equally 
expensive and there is a good 
chance that other regional 
theatres, with empty weeks, will 
take The Dancing Years. 

Norwich was forced into the 
role of entrepreneur because 
the planned production for the 
period, a touring version of 
Carousel mounted by the 
Ashcroft Theatre. Croydon, and 
enthusiastically supported by 
many theatres short of product, 
had to be abandoned when the 
Arts Council refused to offer 
.guarantees. However the 
theatres interested — in Sunder- 
land. Wolverhampton. Hull. 
Darlington. Liverpool. Cardiff 
and more — are maintaining 
contact with the aim, like the 
Theatre Royal grouping, of 
financing and developing joint 
productions 

Some need to take an extra 


£7,500 a week just to break 
even on top of the money it 
must pay for a touring produc- 
tion; others are not in the black 
before £12,000 has been taken 
at the box office. Touring pro- 
ductions might do 75 per cent 
business in one theatre and 40 
per cent the next week. 

Perhaps, not surprisingly, 
they have turned to rhe Arts 
Council for aid. In the past 
few years the Arts Council has 
spent well over £4in on restor- 
ing regional theatres. It seems 
odd that it is not paying more 
attention to financing the pro- 
duct that is needed to keep 
the revamped theatres in busi- 
ness. Ideas for a new high 
cla^s touring company, as a 
successor to The late Prospect 
Corapans'. are being moated 
(Anthony Quayle hopes his 
Compass touring company might 
fit this bill): but even if these 
do not come to fruition the. 
managers of the regional 
theatres hope that the Arts 
Council will put more cash 
into touring. 

In a way they are the vic- 
tims of fashion. The regions 
are now regarded as important, 
but They have been hived off 
into the control of regional arts 
associations who are more 
interested in rhe new and the 
experimental rather than estab- 
lished theatres living off a diet 
of popular plays. The Arts 
Council feels . it has done its 
bif in establishing a chain of 
refurbished venues: now it is 
being asked to assume a respon- 
sibility for keeping its invest* 
ment alive. 

ANTONY THORNCROFT 


“The Ddueiug Years "at the Theatre Royal, Norwich: a possible addition to the touring network 


Gun 

Al Pacino is in London this 
month, and no one will be eat- 
ing in an Italian restaurant 
without a bulletproof shirt. 
Since this is the pint-sized fire- 
cracker’s stage debut, at least 
in Britain, it cannot go by with- 
out a companion hosanna to his 
film debut a decade ago. when 
‘a superstar was gloriously 
-bom- Pacino bowed, of course, 
in what, are possibly the two 
best Hollywood films since the 
■ war: The Godfather and God- 
father Part 2. 

. The whole six-hour saga is 
now packaged on three 
cassettes by GIG. making you an 
offer you can't refuse. Why are 
these longwinded Mafia shenani- 
gans, based on a novel by Mario 
Puzo which most posh critics 
pooh-poohed at publication, 
such a knockout movie spec- 
tacle? And so disbelief-suspend- 
ing a one too, despite the doubts 
we may have that Sicilian and 
Sicilian-emigrant life are really 
so remorselessly blood-letting. 
I have just returned from two 
weeks in Sicily where the only 
thing F was attacked by was a 
jellyfish and I have no reason to 
believe that it was in the 
employ of Cosa Nostra. Yet in 
the Godfather movies charac- 
ters have only to turn up their 
noses at a plate -of - Momma’s 
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spaghetti, or say some thing, dis- 
respectful about the Pope or 
Frank Sinatra, to become 
riddled with bullets like a 
colander. 

Of course the surprise and 
delight of Francis Ford 
Coppola's two-hander is that it. 
gets away with murder on every 
count: it defies protests of im- 
plausibility, it defies you to be 
bored and it even defies the 
laws of sequelitis. The God- 
father is just dismissable if you 
feel mean as a talented blood- 
and-thunder epic, elevated by 
Brando’s great tragicomic turn 
as a Capo given to chewing 
cotton wool, raising his eyes to 
Heaven and speakfqa wid’ a 
frag in his throat.' • -* 

But Godfather 3 is not dis- 
missable at alL. It's the great 
example of the sequel -that out- 
shines the original.' Magnifi- 
cently intertwining two stories 
— the-growing up of young Vito 
Corietme CRobert De Niro) in 
early-century New York and the 
modern-day mayhem and 
Machiavellianism of Corleone’s 
son fAl Pacino) — it leaves you 



gaping with wonder. Not only 
at Coppola and Puzo’s mazy but 


masterly _ narrative - skill.', like 1 
the 'coils, of a giant squid, but at 
the richness of characterisation 
and . boldness of .symbolism;: 
(Look . at . the scene where 
Pacino and his cronies carve 141 
a ■ celebration cake - in pre- 
Castro Cuba while their con- 
versation carves' up Cuba itself 
— you take this hotel and I'll 
take Iffg't oiK*.) 

The film’s ' melodrama' Is . 
always the right side of the 
tracks: nearer under- than' over- 
emphasis. And. Gordon Willis's 
dazzling colour photography in . 
both films yields richness with- 
out hyperbole, from the gilding 
. rim-lighting of day interiors fa 
the dramatic chiaroscuro of 
night scenes. ; 

But it's Pacino's performance - 
which is the saga’s trump card. ': 
None of the fireworks of his ; 
later movies (like Dog Day : 
Afternoon or Scarf ace) are \ 

here: it's a sallow, reinerl-in, 
evil-Punchinello characterira- *. 
tion where the“life~ts in the j; 
pauses as much as the words. 
and where the unblinking eyes ; 
and s nee ry-cou rteous ' mouth \ 
make you want to rush straight :: 
out and buy a scorpion for ; 
friendliness.' Just as- the films ' 
themselves are a might para- ] 
dox- number 2 URscreennig «. 
number 1. so is Pacino's acting; • 
he gives the most mature per- * 
forraance of his career right at j 
its beginning. f 

Another charismatic villain | 
gave mature . performances jj 
throughout hi s career: James 9 
.Mason. Back in .my. schooldays ■ 

I could give a tather good imi- 1 
tation of Mason— the- rqlup- ; 
tuous vowels swilling as if with [ 
Black Velvet, the faint hint of !' 
an Irish burr— but Tre. now lost ; 
the knack' and have to express ;; 
-my adulation with quill- not f 
vocal cords. ; 

So let me toast a great ; 
British star and read out to you^ 
a monument Jo Masoirry carved *, 
in video. Some of his best films 1 
are still missing, infuriatingly, .- 
from ' the cassette - listings. ; 
notably A Sttir' Is Born and • 
LoPfa. But it’s often just as 1 
enthralling to watch Mason ! 
rescuing had or erratic movies I 
as dovetailing perfectly with ; 
good ones. H«* r e- is a .pick of his ; 
b»«it videos: The. Seventh Veil: 
fThom-EMTL Odd. Man Out , 
(Rank). The Wicked Lady 1 
(Rank).- North By Northwest • 
(MGM/UA). The Fall of the j 
Roman Empire flntervision). 
Cross of Iron fThorn-BMJl, 
Heaven Can Wait fCTC). • 
Murder By Decree (CBS/Fox) • 
and Autobiography of a Prin- . 
cess (Virgin). : 


F.T. CROSSWORD PUZZLE No. 5.483 


Cad: across ml u! mu or end-, mill an animal; this animal 

w d:si •••in nUul in :!>•• inln.aie puns i if iltc clues. 



A -M i'h’ :< /II tv <r; ,-n io • *i-'ii of jJ/o se/i-Iers of »Jie first 
•#::ee ri'i'in : Mii.'Cinii'c i’j ■■■».» i(. .S'li.'ioiiiNjc l.»i* received Ini 

-er: Thursday uaihnl ihtM-mnl m the mp leit hunti corner nt 
•r.- ami « r«> the luiancial Tunes, hi Cannon 

ei'fi'i, I iii.i/mi r.'i -IT ll;»:»,,i.%- mnl solutions trill he given 

nr -I Saturday. 


v Imtiraio programme 
in blui'k anil while 

BBC 1 

6.::u am Olympic Breakfast 
Time 9.(HI The Saturday Picture 
Show. -frll-DA “ Arizona Legion.” 
xtarrinq George O’Brien. 11.57 
Weather. 

12.00 Grandstand, including 1.00 

New* Simnnarv: Olympic 
Games: Overnight action 
Iron? Los Angeles, and from 
4..10 rhe firsi live action m 
the start of a new day; Rac- 
ing from Goodwood a I 2.00. 
*\3(l and 2.05; Motarsonn 
Previews: Tomorrow's 

p.riiish Motorcycle Grand 
Priv and the German 
Formula 1 Grand Prix; 2.10 
H.S. Football: Tamoa Bay 
Bandits v Philadelphia Stars, 
from Wembley. 

R.20 \ew«. 

6.30 London and Scotland— 
Snort: Smith West (Plv- 
mniithi — SnoTl'cht Spnrl: 
AM orhrr Enaiis’n rertnn? 
— Snort/Rerinnal News; 
Wales — Sooris News 
W»les: Non hero Ireland 
— Northern Ireland News 
and Sport. 

6.35 The Saf'ird^y Film: 
" Earihhnund " starring 

R'iri Ives. 

*.u> The Main Attraction. 

*.55 Dvnasty. 

<l.*5 News tnd Sport. 

10.00 " A Tm'n Like Alice.” 
Part 2 of a f"iir-oarT artan. 
tafinn of Nevii Shiite’s 
nnvet. 

|0 <5 Glymoic Grandcanrt. 

6J5 am Onen University. 

BBC 2 


.idijmxv 


ACROSS 

1 FirM. ” My kingdom fur 

: 1 1. 5i 

4 Flditnr a<c greedily ( 0 i 

8 lradrra in Sunday paper 
(Observer) (7> 

9 t pprr Fifth. s> r.im : (7i 

11 Dislike broken toc^ (2. R. 2* 

12 Barce pole (4i 

13 Dorlor put under wraps l5i 

14 Convulsion is exactly right 
(4. 2. 1. 1» 

lfi Philanthropist makes love on 
L'uropran nver t2-0> 

15 Have a swim, man! t"*> 

ft Old copper front Rnrnen ( 4 1 

1 Fruit of l he ground ? Cr-i^y : 
(R-4l 

S3 SpTTin-“ for cat with broker, 
nose (7 f 


3 Label between rings in New 
Zealand (5) 

n iTant’C!— former party leader 
lo lake the chair (3. 2) 

7 Put out of joint — cold tea is 
bad for It iy> 

10 Like a manner, sing about 
the Hast ai a distance ( 9 > 

1G What is due to the god nf 
v. 1111 '? Brief answer, idiocy l 
(ft) 

15 List for mariner in cellar ? 
to. 4» 

17 Nnvp a mp.i! after a race on 
a wooden bench (3. 4 1 

10 Kveresi Miniher taking rite 
strain i7) 

21 ‘Nip acitiai kins nf beasts for 
1 across ? This is madness 
f.'O 

22 Number or voice fa) 

Solution (o Pilule No. 5.4S3 


■w-U.lO nm Sar-'rday Cinema 
DoitbiP BiH: ** Goodhre 
5(r Cbtos.” 'starting 
Robert Donat and Greor 
«:"pwin and ’t 5.00 “Thn 
Titficld Thundprhnti " 

starring Stanley Hnilnway. 

S’0 Britain at tb** Pictures. 

7,30 Favo'irite Tbinis. Rnv 
Plomley visited John 
Mnrt«mer on his 60?h 
birthday lo talk To Th<* 
harrist**r, brnndeecter. 
dramatist and best-selling 
author. 

S.20 No-vs and Snort 

*.40 Mirhael Tinnctt’s " ThP 
Mask of Time ” A Ielc’'i- 
sion recording from the 
Henry Wnod Prnmensde 
roncerl on July 23 or roe 
European premiore or the 
romnoser's latent work. 

^■1 0.45-1 2.40 “The Haunrinj" 
c, amns Julie Harris, 
Oaire Bloom, and Russ 
Tamhlyn. 

LONDON 

H.23 am TV -am Breakfast Pro- 
gramme. S.23 LWT Information. 


24 Fond for the journey — 

charged particles (7) 

25 K«od far horse iu old China 

(fi) 

26 Queen, often old. in the 
theatre? ffil 

DOWN 

1 Pupil may bear fruit (5) 

2 Cato upset through Antony’s 
wife (7) 

3 Main thrust from tip of 
weapon i-5-l) 



SOLUTION AND WINNERS OF 

PUZZLE No. 5,477 

Mrs N. Holloway. Chywed- 
nack, St. Kovrrne, Nr. Helston, 
Cornwall. 

Mr Xavier Kreiss, 6 Bruce 
I-ane, Canichers, St Peter Port. 
Guernsey. 

Mr Gavin Macau ley, 23 
Fullarron Dnve, Troon, Ayr- 
shire. 


9.30 The Snuirfs. 10.00 Standbv. 
Lights, Camera. Action! >10.55 
Laurel and Hardy in "Wav Out 
West.” 

12.15 pm World of Sport: 12.20 
Grand Prix Midget Racing — 
1984 World ChamoionehiD 
from Northampton S'adiimi: 
12A5 News followed by Aus- 
tralian Pools News: 12.55 
Polo— The Coronation Con 
from Windsor Groat Park: 

I. 35 nra Rnrino front New- 
market: 1.55 Rail rip? — Thn 
Rentatrunk U)ste r Bailv: ■>. »0 
Racing from vpwmarket: 
2 25 Motor Snort from 
Northampton Stadium: 2A0 
Rarin" from Ve'-'mar , -’« , i: 
2 55 Stock Car Rartno — The 
Acorn Comnutc T S Ei'ronoan 
Formula Gnp Chamnionsh>o 

frnrri Nnrthamplon Sta^'ini: 

3.20 Polo — The Silver 
Jubilee Cuo from Windsor 
Great Park: 3.5n y»vc$ 
Ro-ipd-iin: 4.00 Wrestling: 

J. 5n Results. 

5.00 Vpiv'S. 

5.05 The Fall Giiv. 

6 (Ml The P^Tamid Game. 

8.30 Some You Win. 

TOO ri'iss Abbot's Madhouse. 

7.30 THira 0iii7. 

*. 0 <i The Gentle Touch. 

9 oo News. 

9.13 “Malibu.” Part 2. starring 
-limps Cnhnrn. K<m 
Novak. Anthnnv N<-u-l«n . 

W'tfiam Atherton and Ei'a 
Marie Rarot. 

Il.ifl Tains of tho Unoropriod. 

12.00 T.oorton News Hraiilinns 

followed hv “The ’-’sla»*hi 

Psner«“ starring Charles 
Bronson. 

2.03 am Ni*»hf Thou-his with 
Dr Sheila Cassidy. 

CHANNEL 4 

2 00 pm Great Walks. 

+2.25 “Those W--p the Davs” 
starTin^ Will Hay. \ri‘h 
John Milts and Angela 
Baddelev. 

3.55 The L»tt?o Birds. 
i.35 B.-iffaln Rill. 

5.05 Rrooksidp. 
fi no Ear Sav. 

7.00 Nev-« Summary followed 
h- Revet at inns 

7 30 World Alivp; Spain. 

*.00 .Temiv. 

*.00 Gall an 

10.00 Thov From Some- 

where Else. 

10.30 Middletown. 


ANGUA 

9 30 am Scsama Strain 10.30 Film: 
" Simsiruck." starring Harry Sccoirbr. 
12.00 Ahmad J.-mal in Cincert. 12.30 
am At The End 01 The Day. 

BORDER 

9.25 am London Callma. 10.30 Film- 
“ Black Beauty." siarnno Mail Lester 
and Walter Elorak. 5.05 pm Chips. 

CENTRAL 

9.25 am Loerten Callino. 10.30 

Saturday Mornrno Cinema " Mnoo 
Zero Two." sca-nng James Olsen. 

5.05 pm Chips. 

CHANNEL 

9.25 am The Wonderful Stones nl 
Professor Kitzcl. 9.30 Space 1999. 
10 20 Puffin's Pli(>|ee. includinq Car- 
toon 10 35 The Pioieeiore. 11.06 

London Callino 12 14 pm Channel 
Islands V/eetlier Summary. 5.05 
Puffin's PlauJce. 5 08 The Fall Guy. 
12.00 Ra> k ol the 70's. 

GRAMPIAN 

9.30 am A Ujmarth Oirrhaich 9 50 
Cartoon. 10.00 Standby . . . Lights. 
Camera. Acuon. 11.25 Hanna Barbara 
Animated Snocial. 5.(5 pm Chips. 
12.00 The Tubo Return Ticl.ei. 1 .00 am 
Rellections. 

GRANADA 

9.25 am The W-jnrferlul Sinees el 
Piolssaor Ki:zci 9.35 Secrets nl the 
Cn.ist 10.00 M.itt and Jannv an rne 
Wilderness Trail. 10.25 Saturday 
Matinee " Black Beauty." Slarrinq 
Mark Lester ^nd Walter Slosak 5.0S 
Chips 12.00 The Cenunemai - " Man 
in Ihe Trunk." Starring Mireille Dare 
and Michel Constantin. 

HTV 

9.25 am The WOr.rl«itul 'j tones ot Prc-- 
lessor Kitzel 9.30 Sesame Street 
10.30 '' The B'jshbihy sisrrmrj Mar- 
garet Brooks. Louis Gossett. Dona'd 
Houston and Lamcnce Naismith 
12.13 pm HTV News. 5.05 Chips. 12.00 
Newton. 

SCOTTISH 

9.25 am Angel Pomera 9J0 AI Icmadh 
D nth. -ic.1' t Cartoons w.th Gasiic 
dialcpiie) 9.55 Abbott and Cosrello 
Cartoon 10 00 Standby. Uqhts. Camera 
Acuon! 10 55 Happy Ony; 1120 Ben-i 
'Em Back Aiwa 12 00 L-te C.ili 12 05 
am flock ol the Seventies Bmn Auoer 
— Oblivnen Eapress. 

TSW 

9.25 am The Wonrfrrfirl Stnnea ot 
p "»(essoi Kir 2 Cl 8 30 F-rcse. Crame 
10 27 Gns Hrnevbun s Mcnr Birth- 
nays. 10.30 Caecontimn 10.35 The 
Protectors. 11.05 London Calling. 12.12 
pm 1SW Regional News 5 05 T5W 
ftapional Ntwr. 5.08 The Fall Guv. 
12.00 Rock ol the 70s. IrerurinT Atomic 
Roaster 12-35 Pnetscnpt. 12.40 am 
lentil West Weather. 

TVS 

9.® am An«iii» flnnaio 3 35 Wt-mclie 
nitd rlirr Chnppnr Bunch. 10 00 Bniman. 
10 JO Fiandhy. L-nhtr.. Cameia. Action 
11. IS Vov-jae to the RnlUm nt thr 
12.12 tin rvl Wml'inr 12 00 Thn 
Tnhe Pn-nin Tn.ler-“Thi- hes 1 Ch-n- 
n«l Four s r«r»nt scries Ihe lube 
1 00 nnt Giimoan / 


S4C WALES 

2-50 pm Broadside 3.2(1 npiniori— 
Lord Better 3.45 Cervanreh 4 4TI 
Frantrc Film: " Onak and Dagger. " 
9.35 Earth Year 2050 7.30 NeWYdd.o-i 

» Ci«w*r 0 enn 7 4(1 Gnl* " Yn IV P TO 
Newydd Bob Nos. 8.50 Eiatorinlnd 
Gfnadlanfhgl Frenumnl Cymru 10.30 
reftu'e Film: “ Unfaithfully Yours " 


REGIONS 

tBA Regions it London 
except at the ftHlovrrrtg times:— 



ULSTER 

9 25 am TjrMn, 10 . 2(1 t«nii« 1 ii'»i 

11 20 v.'orld Vision Spr-r.-i 12.43 pm 
f.irnJiiimn New 5.08 Wstrr N'wi 
5.10 China 9.12 Ulstct Ni-v^s 11.55 
Iports Results. 12 00 New* a; Bedtime. 

YORKSHIRE 

9 25 etn Rmisnal W«tlher Fnr»r.-j-,t 
tnllnwca h" CiSP'r thr Fr.rnrfl.- ijlir-.l. 
B 35 Jnr 30 10.00 University Ch-illftnuc. 
10.25 Cartprn Time 10.30 ” ShnHrrL- 
Hnlmps in New Veil '" Hairing Ri«/er 
Mnorc .'ghn Hualon. Cha-lntic Samp- 
ling and P-iturk Mariier 15 05 pm 
0*0 12 00 ' Ths L«at Chaprer.'* 

BBC RADIO l 

E.OO am Tpny 81 ael hum's -stu-ria? 
^•inw. 1C 00 Devs U" - TrB-.,a. 1.00 pm 
Mv Tap Ten i*;). 2.00 Pagi Gamhacci ” 1 
|5) 4.00 Salu'rfay L.«n (Si. 6.30 In 
Hinccri leaturing Ge'V N'imsii (S). 
7.30 Jamce Long. 10. Oft- 12. 00 Dime 
Pbb‘ I*. 

BBC RADIO 2 

a 05 am David Ja-obs (5] 10 00 

?oimds nl lltn 60s ‘5J 11.00 AlHum 
Timn (S) 1.00 pm The Higtgrv o! flock 
1 30 Spnn on 3- Olymnica 34' All the 
latest newt and results Imm Lns 
Anqaln with live acuon from ih .3 
utntfiirg’s f'wimmtng and rowing 
event* Racing Irom Gnndwnr'd at 2 50 
and 3.05. Goll RepO'I' on Th« C#rTrIT< 
tiisn Open at (hf Royal Dublin Goli 



Club: Motor .Cycling: Preview o» The 
Marlboro Grand Prut at Silveratone: 
Motor Racing Raporu Irom Hocken- 
heirr on tomorrow's German Grand 
Po/ 6.Q0 Folk on 2 with J.m Lloyd. 
7.02 Olympic Reports. 7.05 Three in » 
Rov/ 7.30 Cricket Scorea; International 
Garden Festival Gala Concert (S) in- 
cluding 8.10-8.30 Interval. 9-30 Big 
Band Special (Si. 10.02 Sparta Desk: 
Olympic Reports 10.05 Saturday 
Rendezvous (S). 11.00 The Terry 

Wogan Olympic Show (S). 3.30-4.00 
am Howard Pearce (S). 

BBC RADIO 3 

8.00 am News. 8.05 Aubade (St. 

9 00 News 9.05 Stereo Release (SI. 

10.20 Tlte Gcmus of Venice (S). 11.CB 
BBC Welsh Symphony Orchasm (S) 
(11.55 Interval Reading). 12.00 Concert, 
part 2 1.00 pm News. 1.05 Rudolf 
F'rkumy. pianto recital (S). ZOO 
Tchaikovsky (S) 3.1B Schubert Octet 
(S) 4.20 Women in War (S). 5.00 

J*;? Record Reauunt (S). 5.45 Soviet 
L>fe Through Official Literature. 6-25 
Piano Tnos (S). 7.00 Proms 84 Irom 
the Roval Alb»n Hall — Verdi Reorient 
(St 3.30 Haydn end Schumann piano 
recual (SI 9.30 Frame direct tram the 
Royal Albert Hell — virtuoso madrigals 
h.- Mon-cverdi and hi9 Italian and 
Fnnhsh coniemporaries (S). 11.15-11.18 
News. 

BBC RADIO 4 

7.00 am News. 7.10 Today ■ Papers. 
7.15 O-i Your Farm. 7.45 In Perspsctive. 

7.50 Down t 0 Barth. 7-55 Weather: 
Travel. 8.00 News 8.10 Today'! 
Papers. 8.15 Span On 4. 8.48 Brcak- 
.’wev 9.50 News Stand- 10.05 The 
Weak In Westminster. 10.30 Pick Ot 
The Weak (S). 1130 From Our Own 
Correspondent. 12.00 News: A Sma'l 
Country Living 12 27 pm Juat A 
Mmutr (5j 12.55 Weather. 1.00 News 

1 10 W.th Great Pleasure (St. 1.15 
Shiporcn Fnrecast. 2.00 News. 2.0S 
Afternoon Theatre. 3.00 News; The 
liso" Evpianaimn Of Aoa (St. 330 
Nor Exactly in H13 Footnepe. 4.15 The 
B*rrar And The Sweet (S>. 4.45 More 

Wreattmg Than Oancmo 5.00 WJdlife. 
5.25 naive Special with David Lander. 

5.50 Shipping Forecast. 5-5S Weather: 

Travel; Programme News. 6.00 News. 
Soon* Rounrf-Mp 6 26 Desert lsl»nrf 
Pises (Si 7.05 The First Stag*. 7.45 
Raker* Doran (S). 8.30 Ssturdey- 

N.ght Theatre (SI- 9.45 30r.i. Century 
Mouse. 9.58 Weather. 10.00 News. 
10.1B Echoe, qf Th, Great War (S). 

11.00 Even.ng Senncn. 1116 Brian 
Thompson'* A-* 11.30 The F.ryt Time 

hv Sieve Taylor (SJ- 12.00 News. 

BBC RADIO LONDON 
8 04 am London Weekend. 8.30 The 
Boat Show. 9.03 it Seems Like Only 
Yesterday. 9.30 The Great V/ar. 10.02 
All That .t»rr 1.30 Robbie Vincent's 
'iaiurriay Show. 2.02 pm Breakthrough. 

3 30 The Great Composers. 8.00 Guide- 
line 6.30 Hold the Front Page. 7.00 
Ea-.Iern Ear. 7.30 Good Fishing, 8.00 A* 
Radio 1 12.00-G 00 am Join Radio 2. 

LOnqoN B°OAOCA5TTNG 
7 (10 am AM with Pttar Parley. 
10 00 Clive Bull’s Fi* It Phone-in. 
inn pm Olympic Sports witch vrHH 
M-Irn Pnngr 8.00 Dee Pahy Reports. 

7 00 Gnrr Mala with Su'enh jgshl (in 
English and Hindustani with music and 
nnw*i) 9 00 Video Violence and 
Ch.ldran ( in the light of ths new Act 
rsitnctmg the sale of video nastma. 
Richard Cooke eismmee their tffiggt 
nn children) 10.00 Oan Damon's 
Nighiii.nn 1 00 am Stsva Allen’s Night 
E' tr -. 4.00 Decision Makers. 

CAPITAL RADIO 

7.00 em Thr Breakfast Show. 10.00 
rick nf tl«r Pngs— Take Two. 12.00 
T 1 '* Kenny Fvrren Rhow 2.00 pill 
Arrnmijnn Doinht. 4.00 Gary Crowley's 
Magic. Bn* 8.00 Soul Spectrum. 9.00 
Ronig Ror.isrx. 11.00 Foreisn Affair. 
13. CO M‘dmght Special 


Position No. 527 
1 R-Kl. Q-KB7? (Black wins 
br P-Q5. Q-P or Q-Q7, the lattor 
pair with the ifiea 2 RxB. Q’B3 
ib); 2 RxB! QxR; 3 QxK Ch. 
PvQ; 4 P'Kt6 ch regains the 
queen with a piece ahead. 

Problem No. 327 
I R-N'6. If KxK; 2 Q-KB7. or 
if NxR; 2 P-N4. or if NfBo) 
other; 2 Q-N4. or if N-K5; 2 
Q-K6. or if N’(B7) other: 2 
Q-Q3. or if B-N4; 2 RxB. 


FORTUNE 

THEATRE 

01-8362238 

Preview from 8th Aug. . ' 
Open 15th August 

JOHN NETTLES 

JEFFRAWLE in - 

SIMON GRAY’S 

‘Butley’ 

Directed by 
Philip Grout 
LIMITED 
SEASON 

CrKU Cards nng 

01-741 9999 



.Art Galleries 


ALLANS-— HAND EMBROIDERED SILK 
PICTURES make Hra -mosr dcll"litfiil. 
mrcrenr and inexpensive gifts From u' 
ttttl* as U 50 unframed. Cower Count 
Fleer,. Ailani Famous Sift. Shoo, 56 51. 
Duke St-m. Owrnor . Seuari-.- London . 
SWIM 6HS- 9-fi Mon.-Frt~.S-1 Sat.. 


AGNEW GALLERY. 43L Old Bond SL..W* 
01-629 8176. VIVIEN PTrCHFORni.- RA 
— Suhried W»teerokwr» - Untfl 14 Aue 
Man.-Frl.. 930-5.30. 

MATTH1E3EN. 7-B, . MajanV Yard, O'Jtrn 
St. St. Jamea'i. ,5W1. 01 -BSD 2457 

SCHOOL OP FERRARA. 145D-V62B; Unt.t 
14 Aumiit Mon.-Prl.' 10-S.3O. Safe 
10.12J0. 


. Exhibitions - 


PABLO . PfCAJO — Original • Ceramics. 
Ntntlngs add drawbrw. ' C June to 11 
August Nlcota Jacobs Gallery. 9. Cork 
Street, London. Wi. Tel: 01-437 3898. 


Restaurants 


Visit th« 

CURRY INN 

TAN DOOR! RESTAURANT 

237 Holloway Rood. London N7 
Good (ood at reasonable prices 
Recommended by Capital Radio 
12-3 pm - 6-midnight . 

Brian matrons 01-607 1682 ' 


Clubs 


I SVB has outlined the others . becain* ot a 
1 nailer o( fair oiar and- value for money. 
| Supoer from 10-3. 3D am. Disco. and too 
1 -musicians, glamorous hostesses, exciting 
j Itaorshowra. 189. Regent SL 01-734 0557. 


RAMON'S NIGHTCLUB RESTAURANT. 
42. Dean Street. WI . . Where today's busi- 
nessman can relax and enhn an exciting 
evening Various cabaret acts throughout. 
Charming and discreet dancing partners 
-available. Open nightiv-B am to S am. 
01-4S7 9455. 


FINANCIAL TIMES 

PUBLISHED IN LONDON & FRANKFURT 

:‘jg£g£^^ 

INTERNATIONAL & BRITISH EDITORIAL, ADVERTISEMENT 
A CIRCULATION OFFICES 


Tri^tpgrai ttS dwzS ii anaf 

bkbSHSS Mftwa«w 

CtoMri .Rue Sai^ta CamrJM Ibx. Tsfc 


Cfreaattor Ttier: 61219. Tet CC-513 
J“« 41m: Editorial Edifido SGco Ptso 7, No. 

Cake: £d>iortalPOBox2HO, Cairo. Tet: 751 482. 
SgWTfe 16mTSfSUJ4 44L 

SaHS'jraEWJw 


Chard 


02-706 188781 075. 

.hn» Oattfc EMvWl Sard*- Paul „ 

5 r ? 0 2J', 2S? JJ*® 1 Tdec 
Ttl: 011-374 30BflHl-376 4S*.. 

SPe Y rtSL Mmn bag and Ckariathn 

T*I Vwfc U»2 Z- 

Tslw- 68390. Tek 921^752 7400. Attert** trd 
Crorfapan Telw: 238409. TtU 0212-752 4500. 

jtnd Otrishon Owrit 
JWtoo LcT'. .58 Bm. tf» Rlwg, J50M 
ftlSvFS?-! ‘-S0044. EdBadaf TH: 

PiPK 74 ’ • Trt 01-297 062L’ 

1 UrcrMiir 062096230630. ■ • - 

eifJ'iWi?;-' '•'i' wW 108 «r 




Ccetn: 
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22589, 
OratMog T, 


22389. Tst 022 311 604. 


S’isSSi 0 ’ «a 

r^706 JM. on, W«, 
aoL 

Urtsar afMriWRua do MorJl-jg, laoo uiben. 
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prtcidtd by Hit appropriate ana cade valid for London, BiimjMrium, Lmramd 
“4 Mancbcitir). -1 
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SPORT 


The fly | Star-spangled manners 


• ‘v 


BY JANEt MARSH . 

SHOULD YOU .FANCY a World 
War v n.; Supermarine Spitfire 
of your wry own there is a 
chance to . buy one on Monday 
week, in an auction to he 
held by Christie’s, South Ken- 
sington at the .Imperial War 
Museum's. Duxforff ' Airfield. 
The only snag is that the price 
te unlikely <to.be less than a 
quarter of a .million pounds. 

. The last-Spitfire Christie’s sold, 
a Mark . JEX of 1943. realised 
£260,000. The one in next 
week's sale, the only recorded 
airworthy example of the Mark 
St,, was 1 ' previously sold by 
Christie’s a year or so ago, 
seriously in need of restoration, 
for £100,000. Since. then it has 
been reconditioned and restored 
to .spanking trim and fetching 
electric blue. Last week the 
aircraft received its Permit to 
Fly, and a glowing report from 
Rolls-Royce's chief test pilot. 

Alongside - . the prehistoric 
rarities of the Wright and 
Bleriot period, and ' such 
romantic vintage machines as 
the First World War Sopwith 
Camel, ■ the Spitfire is one of 
the great planes that every col- 
lector of/ historic aircraft 
dreams of. owning. -It - was 
designed by R. J. Mitchell, put 
into product! cm by the Super- 
marine Company in 1936, and 
with its slim body and distinc- 
tive elliptical wings was' in- 
stantly recognised as a brilliant 
and revolutionary fighter 
design- 

It is appropriate that 
Christie's sale is at Duxford, 
for it was at this airfield that 
the first Spitfires were de- 
livered, to Ho 19 Squadron of 
the RAF. By the time of the 
Battle of Britain, .44 years ago 
this summer, 390 Spitfires were 
in service; and between 1942 



and 1944 470 machines of the 
Mark XI model alone were to 
be supplied to the RAF. 

The Mark XI was the ulti- 
mate development, stripped of 
every bit of surplus weight — 
even including the radio — to 
give maximum speed. Trials 
at Boscombe Down in 1943 
recorded speeds in excess of 
400 mph, and in high speed 
diving tests Mark Xls 
approached the sound barrier, 
at more than 600 mph. The 
Spitfire remained in production 
for ten years, and in the 
opinion of most enthusiasts was 
never surpassed in design by 
any other piston-engined air- 
craft. _ _ - 

At presents theri’ are prob- 
ably around a dozen airworthy 
Spitfires in private 'or ' public 
coUectirms-, - more 
grounded exatfipreS; v mSfiy ’of 
which proudly guard the gates 
of RAP stations. The number 
of serviceable craft is always 
increasing -however as private 
enthusiasts recondition ■ them 
(one Londoner, for example, is 
currently at work on a Spitfire 
in his garage). Aviation 


One of the last of the few 
archaeologists also continue to 
salvage wrecks; though the 
War Graves Commission very 

properly prohibits disturbance 
of aircraft that were lost, still 
crowed, m bogs or rivers. 

A decade or so ago. — for 
example when the fleet 
assembled lor the film The 
Battle of Britain was dis- 
banded — it was still possible 
to pick up a Spitfire for a 
mere £10,000 or so, and other 
types for considerably less. 

Robert Brooks, who is in 
charge of Christies' aircraft 
sales, points out however that 
even today you need not pay 
Spitfire prices to own your own 
aircraft. Though prices are 
certainly rising, it costs hardly 
more to buy and run a Tiger 
Moth (there is a 1941 example 
in Christies’ sale) than a sports 
car. The craft itself will now 
cost about £15,000-£20,000 ; in 
favourable conditions it can do 
15 miles to the gallon. Other- 
wise all you need is a handy 
airfield ; and flying clubs are 
proliferating throughout the 
country. . 

Mr Brooks says that many 


people now taking up flying 
are rediscovering the thrill of 
learning in a Tiger Moth, 
rather than in more modem 
trainers that offer “a 71 the 
comforts of home." Introduced 
in the early thirties, the little 
Tiger Moth was used to train a 
whole generation of pilots, in- 
cluding most of those who 
fought the Battle of Britain. 
Mr Brooks is a flier himself, 
and runs his own Tiger Moth. 
“It has no brakers and it can 
suddenly spin around on its tail 
if you're not careful.'' he says 
jwtb a sense of real delight at 
the possibility. 

Other famous World War II 
planes have not survived so 
well. The Hawker Hurricane, 
for example, is much rarer than 
its comrade-in-arms, the Spitfire. 
The most vulnerable aircraft 
were those made largely of 
wood, like the Miles Magister, 
which ended up on RAF bon- 
fires after the war. Bombers 
seem to hav e had less chance 
than fighters : there is no 
known airworthy example of the 
Wellington, the Fairey Battle, 
on the Gloucester Gladiator. 


A warning on champagne 


i TjjfeKE IB A3 GOOD DEAL more 
! sparkle m the air of Champagne 
! than .there tyas a year ago. Two 
huge, vintages have lifted the 
stock figures well above the re- 
quired .. three-y ear-sales mini- 
mum and sales are booming, 
particularly ka the export field 
where the . high dollar in 
relation to the franc has put 
the UJS. at tfielhead oC the. list, 
where it wfll" almost, certainly 
remain until tiie end of the 
year. Recovery has also taken 
place la tire:recenfly depressed 
Belgian and 1 Italian markets, 
•while if. .UK. imports are at 
much tire same tetaef as last 
year (w» were, after -aB,- the 
world leader* then) the total 
will exceed 10m- bottles. - . 
"'’’’The FrencKraarket teexpand- 
ing ai^in oh. a rather different 
leveL Between : them the 1982 
and 1983 vintages produced a 
total equivalent to - - nearly 
600m bottles (including 1 the 
100m blocked for"’ release 
later)' compared with sales 
in those years -of not much 
over half that quantity. Not 
surprisingly,: therefore, many of 
the small, . financially hard- 
pressed merchants have been 
unloading their stocks onto the 
. supermarket ^helves at' very low 
prices. Where the price of a 
non-vintage " grande marque, 
such as Moet et Chandon -or 
Bollinger is- around 89 to 90 
francs a bottle, these lessennar- 
ques may be retailing as now at 
35 francs- There is also likely 
to be a good deal of this type 
: of chamuagne .floating- about in 
4he British market this autumn. 

! However, before queues start' 
i forming here to buy : up these 
low-price . .champagnes— mostly 
with little4cnown label names— 
'"their quality should be ques- 
•tionetL A .non- vintage cham- 
' pagne can . he sojd when it has 
1 had one year in. bottle; a vint- 
1 age one a" minimum of three 
years. Howfcver-all the leading 
: houses expect to give their non- 
: vintage wines an .average of 
three years’ bottle age. But 
some producers - have been 
jumping the gun by bottling the 
new wines for their .second, 
sparkling fermentation within a 
month or two of the original 
vintage, instead of waiting until 
the following April or May as is 
traditionsL -In this -way they 
have been able legally to mar- 
ket their bottles prior to the' 
next Christmas and New Year. 



wifi? 

' EDMUND ' 
PENN1N&ROWSELL 


■ The premature Sale of these 
immature champagnes has 
united the organisations of 
both .growers and merchants, 
for they realise - that ‘cham- 
pagne's success • in f a highly 
competitive sparkling wine 
world depends ahnost entirely 
on quality. As a result they 
have approached the French 
parliament with- a regulation 
forbidding the bottling of the 
latest champagne vintage before 
the beginning of the year 
following that vintage. This has 
-already been passed by the 
Chamber of Deputies and will 
meet' no. significant 'opposition in 
the Senate, for all French 
governments, Regardless of poli- 
tical colour, are keenly alive 
to the importance" of champagne 
as an export earner. The effect 
of this new regulation will be 
to . debar barely one-year-old 
champagnes front- being sold at 
the peak pre-Cbristmas and 
New Year sales season. 

Meanwhile the grandes 
marques have yet to recover 
their wanted- position > on the 
.French, market,- and this 
applies also to the growers who 
make lor have the local 
co-operative make) 'and market 
their own champagne, because 
with an average price of 45 to 
50 francs &■ bottle, they are 
ander-ent by ,-tbe .cut-price 
merchants. . 

Yet in recent years, “growers 
champagne ” has represented 


about half the domestic 
marker. 

The maisons (merchants) are 
relieved too at the result of 
the recent renewal of the 
growers’ contracts for the 
supply of grapes, on which the 
former entirely depend, as they 
only own about 11 per cent of 
the total vineyard area. Owing 
to the increasing trend of 
growers to retain their grapes 
in order to make their own 
champagne, the proportion of 
the vineyard contracted to 
supply grapes had fallen from 
52 per cent in 1975 to 46.5 per 
cent in" 1982. Now for the first 
timer-Uris tendency has been 
Reversed, and the proportion 
guaranteed for the next six 
vintages, subject to a possible 
.minor revision half-way 
.through, has risen to 47.5 per 
cent. Not much increase, and 
some merchants hoped that 
after the huge last two crops, 
growers might seek greater 
security in an assured sale for 
their grapes, yet it reverses 
the downward path; and the 
figure may increase slightly 
after the next vintage. 

Nevertheless, the recent short 
period of high grape prices is 
oyer (they reached a maximum, 
.of 23.50 francs a kilo in 1980). 
Last year the top price was 
15.53 francs, but as the 
permitted yield of pressed 
juice was reduced, the effective 
price was 16.56 francs a kiln. 
With an average vintage — 180- 
200 m bottles — expected this 
year, the merchants- are hoping 
for the same price again, 
though the growers may look 
-for 'an additional franc. But 
the vintage prospects may well 
alter before a harvest that this 
year will be late. As the grape 
price represents two-thirds of 
production costs, this is a vital 
factor in the production of a 
bottle of fine quality 
champagne, - whose . price has 
remained stable since last year. 

Yet champagne is undeni- 
ably expensive, and efforts are 
always being made to contain 
costs. The latest of these, widely 
but somewhat exaggeratedly re- 
ported. concerns the remuage: 
the removal of the dead yeasts 
from the bottle through an ex- 
tended period of shaking them 
down onto the cork. This takes 
an average of 40 days, and is an 
expensive operation. When the 
yeasts are put into the bottle to 


produce the secondary fermen- 
tation they are accompanied by 
what may be described as fish 
glue, which adheres to the 
yeasts when they have done 
their work and together they 
are gradually drawn down the 
bottle. Otherwise a non-dear, 
“blue" champagne emerges. 

For several years now Moet & 
Chandon, in collaboration with 
the laboratories of the Comite 
Interprofessional, have been ex- 
perimenting with a sort of en- 
capsulated yeast inside a ball of 
this glue, which nevertheless 
allows the enzyme in the yeast 
io pass through it and trans- 
form the sugar in the wine into 
alcohol. Thereafter the remuage 
takes no longer than 10 days. 
Although this has proved 
initially successful at an ex- 
perimental stage, there is a 
long way to go before produc- 
tion on a large scale is assured. 
First, because although the de- 
vice may work at an early stage 
in the life of the wine, will the 
flavour be affected when it is 
five or ten years old? Secondly, 
industrial production has yer to 
be achieved. So the research 
team is looking something like 
six to ten years ahead, and even 
then, as with the once widely 
promoted automatic gyro- 
palette. it is unlikely to be the 
universally adopted panacea as 
has been suggested. 

The gyro-palette, a sort oE 
open-topped cage full of bottles ■ 
that gyrates at varying angles, I 
•was hailed ten years ago as a 
great break-through. Not so 
much in saving money, for the 
equipment is very expensive, 
but in economising in cellar 
space, for the pupiires in which 
the band remuage takes 
place occupy a great deal 
of room. Some houses, such as 
Taitinger and Piper-Heidseick. 
have gone over totally to gyro- 
palettes and find them highly 
satisfactory. but although 
widely tested they are not used 
by many firms. The new “ball’’ 
device will also he a space saver, 
as the remuage time will be 
greatly shortened and the large 
capital cost of the gyro-palettes 
obviated. One has to wait and 
see haw this new method works 
curt. Of course* if it is successful 
ir will be adopted for other 
sparkling wines made by ihe 
champagne method of fermenta- 
tion in bottle. 


\ tt ‘ . HOW ARE the Los Angeles 
V . . Olympics progressing? At hair- 

1 way. the verdict must be that 

j . otto 7? v tire Games themselves are dis- 

tMTfl Bn ! P la l ,in ? surprising robustness. 
&> Vr itr&BJi but that the absence of the 

Russians, and most - of their 
JULY PROVIDED some allies, is producing a stream °f 
memorable evenings on the r ?sults that is tediously lop- 
TesL After a baking hot day sided. 

a hase came over the sun and In addition, the International 
the glare left the water, to be Olympic Committee (IOC) has 
replaced by a softer, almost issued what local officials call a 
incandescent light. This was j - formal complaint” against 
late in the evening but it ■ the partisan coverage Of the 
brought the fish to life and'] American Broadcasting Corn- 
provided some exciting fishing pany (ABC) (a protest that 
in the hour or so of twilight many athletes and observers 
before it became too dark to- feel is justified, and is a smack 
see ihe fly on the water. on ihe nose for American 

There was more fly than I j broadcasters, 
remember of late years; ; To dale, the Games have 
caperers and sedge hovering [ proved an outstanding showcase 
just over the surface with a for American muscle and sports 
few either hatching or spent know-how. Without a doubt, 
floating down and attracting American sports fans are get- 
the fish. ling a bang for their buck. 

Not being an entomologist But the playing of the Amen- 
and with worsening eyesight can anthem, and hoisting of the 
anyway. I ara never able to American flag, have become 
identify correctly the various hackneyed in their repetitive- 
flies on the river. But try to ness — particularly when the 
match the shapes oT the natural victories they celebrate arc 
flies ihat I can spot with those aa-omoanied bv a howling and 
in my box. These in general a hollering that would have 
are various sizes of hackled made the mob in Nero’s Coli- 
pheasnnt tails, of which the seura seem fastidious in their 
essential factor seems to be restraint. 

a reasonably substantial body. a vision of loneliness the 

American sports fan is not. He 
_ pays to watch blood, arrives fes- 

tooned in -Tars and stripes and 
:' ’ ’ . 2 .l ” •' sits belching in the sun. 

I ~ *'• \ - . ~ - At some of the more obscure 

\ .. Olympic venues, the total ton- 

.ft-_ nsge of the American sports 

fen's ignorance is something to 
behold — rivalled only by the 
nonsensical frenzy of some of 
'v ’ r.'V^ the commentators of ilic ABC. 

who psyche and flagellate them- 
^ selves into such a lather of 
gtfgy&F. '• over-kill at the merest scent of 

N*. - . . ■■ySU 1 an American victory that the 
V • v distinction between program- 

^£$55? • r : '-Vi ' . riling and puffery becomes so 

few!? • v ' finely etched as to be rendered 

;Wtt-arfS^ . ' . ; ....J invisible. 

But let it be admitted that 
many U.S. performances have 
been first-rate, and would have 
been rewarded by gold, whether 
the Russians were here or not. 

■ -,_ L — Soecifically. the emergence of 

u.S. gymnasts as forces to be 

i <■„ reckoned with is something to 

I prefer the rather larger . aDnla ., ripil 

easier ’to 'sec^on’ the ^tor a’ld 

JEM. *There S 1s nothing ^^-has'shown 3 nst he, 
more frustrating than strug- 
gling to thread the nylon 
through the eye of the hook 
in the twilight while the fish 
are going like mad around you. 


JOHN CHERRINGTON 




Michael 

Thompson- 

Noef 

reports 

from 


sorely the boycouers arc 
missed. 

Entering yesterday the U.S. 
had won 22 gold medals. 12 
silver, three bronze, for :i total 
of 37. China— thank heavens— 
had won seven gold, and Wot 
Germany and Canada four 
apiece. The U.S. had won one 
gold less than the next fixe 
challengers (China, German). 
Canada. Italy and Japan i com- 
bined. l Britain's effort, -jo far. 
has raised languiducss to an nri 
form. By nightfall, on Thurs- 
day. Brivtin had won one sold 
medal — that of Malcolm Cuoti'T. 
in smallbore rifle, three posi- 
tions. ). 

In spite of (he U.S. met!;- 1 
haul, a note of irritation enters 
proceedings whenever a U.S. 
athlete or team is rebuffed. 
Consider tlic lone and con- 
struction of thi* excerpt from 
yesterday's pace 3 medal round- 
up in the 44-pagc* Olympic 
section of the Los Angeles 
Times. The roundup was com- 
piled from wire services: 

“ U.S. swimmers won th ref- 
more gold medals Thursday.” it 
reported, “but Japan thwarted 
the hopes of the American men 
for a second gold in gymnastics 
xxhen Koii Gushiken won tin* 
all-around event . . . Also in 
Day V: An American, who had 
battled llodekin’s disp.ise, won 
the super-heavyweight gold 
medal In wrestling . . . The 
Uniled States clinched a gold in 
cycling, remained undefeated 
in women's basketball, men’s 
volleyball, boxing and water 
polo, but got a tie in soccer anti 
lost in men's team handball and 
men's field hockey." 


The media's puffing — particu- 
larly the A3C* euphoric 
focusing on Anwlean athlete-, 
—has drawn " ■•s.-rn letter : 
registering a " formal com- ^ 
plaint " again;) the network; 
cuverase from Sr Juan Anioni-i 
Samaranch, president of the 
IOC. 

The words jre iiio?e of .Mr 
Peter Ueberroth, president o: 
ihe Lo.y An zoic* Olympic 
Organising Ounnuitee. v; h i»\ : 
ii. s t agu-tna na ^ i u e tiro G:ir.:i.-> u:t 
a .shueairing budget of about 
SSUihu. 

Exivutixe hoard members of 
the IOC have indicated, s:'\- 
tl’e I.A Tunes- lUt the .430 
cover.i'.v I lire. l>) diuunisi* 
ihe ■•intersijiiyn.il flavour” of 
ihe Games in l is*' eyes of the 
US. public. Mr Ueberroth 
added that lie had no pcrmiwl 
es»si»ni:i:nr with the coverage in* 
had seen. 

A network -pukesinnn -aid i' 
was - li ving to he liaknstv.i 
as xxi* po*- s: l.‘!y fin. A 
Yugo-lavis.ii Mr Rax- 

niond Dehexi’e. •■'.••id of the TV 
coverage - locks like u tin*, 
in ?loscuw. except noxx‘ we're :i! 
America.'* 

\n Irish Oti aspic official said' 
“We ihuiiclit th.il some of the 
coverage w:*- L.-tl til Moicow. 
ini: i hi* Americans have ik*‘- 
s; ripped them h: tar.” 

An unnamed Dsine.-o cur- 
ful.ir Olivia! said: ” We have . : ll 
ei mi plained. No other teams are 
siiuwn hut the AiiKTiiv'i-.' 
Dun MeR.i*.*. the Caned i.<: 
women's bask ei l tall vu'-cl . 
added that he was ” ,:w;trc at 
how proud Asueruvn- are. God 
k now.-, then* ha-' been a eeU- 
hrafsnn cxery hour .1 !iu-v 
tiane-. bin ju-t to focus e.- 
American jueee.-se, ^ i-. 

irresponsible . . . I've had h 
up to here." 

George Cotliar. m.uuiy.in; 
editor or the LA Ttni?>. xl«.- 
fe sided tlr* ;>a tier's 1 overage 
saying: “There's no Nadij 
Cumaiieei in lliese Olxnipii--! 
yei; and no Olga Korbut. 

When the tune comes, ve'i, 
address that situation. l'nt» 
then, we’ll write about wha;'- 
hsippening. and that is. tin 
Americans are winning th« 
majority of the medals." 

That was Use week that was 
If you're an American, it gc« 
better, next week — if nos 
worse. 


My first evening started quite 
well. The pool below ihe road | 
bridge was for a change free of 1; ., ISs 


And bock with the losers . . . 


responsible 


the bread with which it is bom- E nglan d s> disastrous cncketper- 
barded by people seeking 'to lormance againrt West Indies, 
dump their spare supplies on I ron think of three reasons 
the ducks. I could see a big fish why we’re going to the final 
rising out of reach right under Test at the Oval in two weeks 
the bridge, but there was a time facing a whitewash— two 
small movement in the current Tests lost by sn innings and 
below him. As soon as I over- the other two won comfortably 
came the drag enough to pre- by the tourists, 
sent the fly naturally, he look First of all. there is an sl- 
it and was in the bag. most total lack of intemational- 

class bowlers in county cricket 
thTs he ^lun f at P^sent. So pretty ordinary 

h^mtinn 0 fv? X m-°t¥rf de f?mn fho bal *men get hiah scores, create 
haunting the outlet from the ■ " „ P 


to find the river Dare and blank T n l„ rP c 


Then there is the Test and 
County Cricket Board's ban on 


in the dusk, so xvalked down to 
the foot of the beat. A raft of 

slack wafer ff^Tedge of X I 
current and several fish were \ _ “_ G 

appearing there 10 snatch at 
flies going downstream. 


I landed two. but the best 


who cries out for that vital 
batting spot which can make all 
the difference in a Test malch. 
Then aaain, although the 


took me downstream below a three-year ban was overlong, in 
bridge and as I could not fol- my opinion, the "West Indies 
low him I had to put pressure would have won even if the 
on and the hook came adrift. banned players had been avail- 

I was trying to copy a tech- able — but not so easily, 
nique I had seen used by a Third, we come to the se.lee- 
Scotlish Ghiliie who. when he tors, xvho must accept much 
could no longer allow a salmon responsibility. There are a few 
to go further doxxmsiream. put decisions, since Peter May bc- 
ihe rod over his shoulder and came chairman, which might be 
waiked the fish back upstream questioned. 

a* if it were a dog on u lead. Why were three off spinners 
This does work as long as you taken to Australia, while 

don't let the fish turn round. Pocock, not one of them, was 

and I have secured several from nicked for the recent Old 

under bridges by this means. Trafford Test, presumably be- 

but I am not yet an expert. 

On my xvay back to the road 

I passed the haunt of the six- { — ■ —.i — . 

pounders and sow r a good 
dimple in the xvaier just as 
would be made by a lazy big 
fish. He xras easy tn catch, but 
weighed only 2 lbs once on the 
bank. The big ones have either 
been taken or perhaps they 
never existed. 


causa they thought him to he 
the best? 

I have forgotten the number 
of opening batsmen employed 
in this period, but it runs well 
into double figures. Using 
Tavare in this position has put 
back the career of a most 
promising run-accumulator. 

Goxver first led England at 
Lord’s against Pakistan when 
the selectors made his job even 
more difficult, by choosing an 
attack which was so unbalanced 
that he could change bis bow- 
lers but not the bowling. 

While on captaincy. it 
seemed u mistake io sack 
Fletcher, probably the best 
■county skipper, on the evi- 
dence of a disappointing tour 
to Indin. xvithout giving him 
an opportunity in England. 

It was interesting that the 
record oF his successor Wiilis 
was no more successful over- 
seas. When looking for a long- 
term England captain, there 
must be doubts as tn the wis- 
dom; of starting his reign with 
a series he is bound to lose. 

Deposed captains tend to be 
scarred. lan Botham is a 
glaring example. 

The immediate outlook is in- 
deed grim, and calls for some 
drastic rethinking ns w nononr 
to have gone backwards rather 
than forwards since Peier May 
became chairman of selectors. 

At the same time, nobody 


should be too surprised that in 
West indies won. After all. w 
lost it series for the first litr 
over to bollt New Ecaljnd a; 
Pakistan last winter, and in t-i 
previous one, Australia expose 
our lack of players of into: 
national calibre. The <!;> 
appointing feature has nc 
been losing but the abject vn 
we have surrendered. 

The tourists undeniab! 
possess an outstanding, an 
v«ry experienced team, eontair 
ing a genius. Richards, txv 
Croat players. Lloyd on 
Greenidge. at least two cenuln 
Test class batsmen. Haynes an 
Gomes, a forinidjhle four-mr 
pacp att.iek. including Gam*** 
prohnblv ihf best bowler in lit 
world, nnd Marshall, the fpstes 
si useful offspinner and 
highly talented balsroon-fceepo; 

This line-up is supported h 
brilliant fielding and mimiriiil 
directed by Clive Llo> d. 

In sharp contrast the Englar 
teams must surely have bee 
ihe weakest ever in tit! 
country. This makes cor. 
psirison between the I'mnsts 
Frank Worrell's iflUJ lc<r 
rPSu'uJt. because the prefer 
West Indies have nothing mm 
10 beat, as was perhaps !, r.% 
iiliistrai'vl hv the vav rh.-l 
l.-il dealt xviili our insipid box*, 
in?. 

Trevor BaHe 


BRIDGE 

E. P. C. COTTER 


CHESS 

LEONARD BARDEN 


: FOR MOST older , players, the 
true chess heroes are not Kar- 
pov, Kasparov and the top of 
tii e . current L Ek) Hst, but the 
grandmasters: -.-of - their, .own 

youth*. If- you learnt your game 

in “ the 1920s and 1930s then 
Alekhine. Capablanca and 
Lasker remain the: legends; if 
• youwereactive-arotmd 1980 the 
evocative names are Bronstein 
and Keres, at their - brilliant 

- bKt, afld the restless energy of 
the young Tal and Fischer.-; 

Contemporary . literature 

- caters badly for such timewarp 
memories, and some, theoretical 
“books .-conW the-; impression 
that serious analysis onhr began ' 
.with ...the launch of- VChess 

■ Informant In the 1960s, \ 

' One recommended ; book if 
: . you like -.to' invoke past glories 
J lff A"^ctare History -of Chess.. 
by Fred Wtison (Constt*le/ r 

■ Dtwet”£K75): It contains . no 
games or' diagrams, but its text 
Is 'entirety related to a selection 

- 6f s nearif 800 UIl|strations .of 
impbrtantmomen® and players. 

. Alrrojst every principal master 


of the centuries , from Philidor 
to Karpov is covered. The rare 
photos range ' from Reshevsky’s 
-first international tournament 
as an ll-year-old to Capablanca 
. at .his elegant .peak, Lasker .dur- 
ing his world title matches,' and 
Fidel Castro arguing .with 
Bobby Fischer. • Faesimilie 
schoreheets of Capablanca and 
Laster reveal that' both had a 
clear, 'copperplate 1 . script and 
that both used descriptive 
rarther:.than algebraic notation. 
Lasker appears in - some 20 
photos. - 

/Also recommended for those 
a la recherche du temps perdu 
is' the unusual.' bi-monthly 
journal Chess Notes (bound 
volumes for 1982 and 1983 .each 
£8 from E.. -Winter; 15 rue 
Goetz-Monin, CH-1205 Geneva, 
Switzerland); Chess - Notes 
specialises in ' offbeat '-items, 
mainly though ■ hot exclusively 
about past greats, and -encour- 
ages active contributions from 
subscribers. . Its hook reviews 
are considered- and penetrating, 
while recent subjects debated in 
its' columns include the Wallace 
murder case, whether Schlech- 
ter needed . to heat Lasker by 
-two points, how many U.S. 
-books were ghosted -by Fred 
Re Inf eld. and Batsford editorial 
policy. 


. One item in Chess Notes 
casts doubt on the established 
view that Alekhine in his last 
years had become a sick alco- 
holic; Incapable of a serious 
defence of his totie. This game 
from a tournament of eight 
months before the champion's 
death shows all the deep 
.strategy and harmonious con- 
trol' of his best period. 

White: Mam pel. 

Black: A. Alekhine. 

Ruy Lopez (Gijon 1945). 

1 P-K4, P-K4; 2 N-RB3. N-QB 
3; 3 R-N5, R-B4; 4 P-B3; Q-B3; 
5 04) (tame; the critical reply 
to Black’s rare defence is 5 P- 
Q4. PxP: 6 P-K5), KN-K2; 6 P- 
■Q3. P-KR3; 7 B-K3, B-N3; 8 P-Q4, 
0-0; 9 P-Q5, N-Ql; 10 B-K2, P- 
Q3; 11 QN-Q2, N-N3; 12 N-B4, 
BxB; 13 PxB (the fight is for 
White’s KB4 square, and Alek- 
hine’s opponent puts up a hard 
resistance), Q-K2: 14 N(B4)-Q2, 
P-KB4; 15 PxP, BsP; 16 Q-Kl. 
P-B3: 17 P-B4, N-B2; 18 Q-N3. 
QR-B1; 19 QR-B1. N(B2|-R1J 
(in the style of Nimzovjtch, and 
a far-seeing regroup. Twenty 
moves later this knight leads 
the final attack); 20 P-KR4, 
Q-QB2; 21 P-R5. N-K2; 22 P-K4, 
B-Q2; 23 P-N3, R-B5! 

Alekhine wins the strategic 
battle. This KB5 square is the 
pivot for tthe following attack. 


24 P-R4. Q-R4: 25 Q-Kl. N-B2; 

26 N-R2. Q-B4 ch: 27 K-Rl. PxP: 
28 RxR, PxR; 29 KPxP, NxP; 
30 B-B3, N-K6: 31 B>J>. R-Kl; 
32 Q-B2, N-K4; 33 B-K4. R-KB1; 
34 R-Kl, E-E3: 35 ExB. QxB: 
38 Q-K2, R-B4; 37 N(Q2)— Bl. 
NxNP! 

Decisive: Alekhine had to 
'foresee all the re^t of the game. 

38 QxN. P-B6: 39 NxP.NxN; 
40 N-N3. R-B5; 41 R-K4. RxR: 
42 Resigns. For if 42 QsN. R- 
R5 ch; 43 R-N2, R-R7 ch wins 
the queen. 

M Adams v. I. Thompson. 
West of England championship 
19S4. .White (to move! is a 
pawn down with his king 

Position No. 527 
BUBKHOlwnl 


exposed and his bishop out of 
play, while Black's pieces home 
in for the decisive attack. Objec- 
tively White is Jo->L — but the 
puz-ile is to find hi* irap which, 
against n natural black reply, 
turned the tables. 

The winner i? aged 12. 
already senior champion of 
Cornwall, and the latest in the 
tradition of British chess 
prodigies. 

Problem No. 527 
SLSCS (5moil 


MY TWO EXAMPLE hands 
today are object lessons of 
expert play. In the first hand 
the declarer .showed great skill 
in making his little slam con- 
tra et : 

N 

♦ A J 7 4 
Q S 6 4 
A K 7 
*53 

W E 

♦ KQ 10 95 * S 6 3 


J S 4 3 
* Q S 4 2 


9 J 10 9 3 
v Q 10 5 
* J 9 7 


j ■ 


4 

I 

L 



1 





WUTEt 9 man) 


WHITE (3 man) 

While mates in two moves, 
against any defence (by C. 
Mansfield, British Chess Maga- 
zine 1922). The half-pin 4heme, 
here White's rook and Black's 
king on tlie same file, was a 
speciality of Bri Lam's besr 
compuser. 

Solutions Page 10 


* 2 

v A K 7 5 2 
C- 9 6 2 
+ A K 10 6 

South dealt with East-West vul- 
nerable and opened the bidding 
with one heart, to which North 
replied with one spade. The 
opener rebid lwo dubs and 
North made a delayed game 
raise by jumping to four hearts, 
showing a hand too good for an 
immediate raise to four hearts. 
South now introduced a Black- 
wood four no trumps and. learn- 
ing that hi? partner had two 
Aces, bid the small slant in 
hearts. 

West led the spade King, von 
with dummy's Ace, and the 
declarer at once ruffed a spade 
in band, routine technique for 
any expert player. The contract 
is cold, unless the trumps are 


divided 4-0. At trick three South 
cashes the Ace of hearts and 
learns the bad news. Hv plays 
Ace and King of clubs and ruffs 
a third club on the table. 
Another spade is ruffed in hand. 
South crosses to the Ace of 
diamonds and returns Hi:* 
Knave of spades. East is faced 
with a Morton’s Fork dilemma, 
if he discards, the declarer will 
make his l3st small trump a» a 
ruffer. so he ruffs with his nine 
of hearts; This allows Souih in 
discard a diamond loser. Ea-t 
naturally returns a trump. 
South wins with his King, 
crosses to dummy with a 
diamond, and niffs ihe third 
diamond with his seven of 
hearts. Then North's Queen of 
hearts scores the twelfth trick. 

There are two key plays in 
this hand— first, ruffing a ipatie 
at trick two; second, compelling 
East to ruff ihe Knave of spades 
and, when he doe?, discarding 
his losing diamond instead of 
overruffing. 

The second hand wa* dealt by 
South with East-West vulner- 
able: 

N 

* K .1 10 S 2 

V J S 

r- J 8 

* K J 4 2 

\V F 

474 * a r» 0 3 

5 A Q 9 7 3 2 T 6 4 

K 2 ■■■9 7 4 

* 10 98 *7053 

S 

* Q5 

0 K 10 5 

C A Q 10 6 5 3 

* A Q 


South hid on*’ diamond. MV 
made the natural overran < 
one heart, and North esinii* : 
readily with one spade. A!;> 
n pass from East. South wi:h ; 
h: eh card point- and a free b 
from Ms partner, rebid two r 
trumps, and North raised ■ 
three no trumps. 

Settlli returned the diamnr 
Knave from the 1 aisle, and £:■ 
followed vith ibe nine. Vp 
took the Kin;:, and review* 
the posithm. Tie knew Jh;;( 
East had held three hearts, l 
xvuuld have played his loivos 
noi the six — he saw the Ur 
Thar Sou'll had laid for ntr 
Then he considered East's ply 
of the diamond nine — l hat w; 
surely a suit preference sign; 
for a switch to spade?. 

We-t led the heart seve 
covered by dummy's Knav 
East played the six. ar 
declarer followed with the to 
;• cunning false card, designt 
10 make West believe that ? 
had started with King, t r 
doubleion. 

Trusting hi s partner rath« 
than his opponent. West U 
the seven of spades. East wc 
with the Ace, and returned t! - 
four of hearts 10 put tl 
contract three down. 

Good partnership, co-oper 
lion and intelligent' reasonin 
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mils take il 


By Alan Cane 



now 


EXACTLY two years ago. in 
August. 19S2, the world s stock 
markets tnok off on one of the 
most spectacular rallies in fin- 
ancial history. Then, as now. 
investors everywhere took their 
cue from Wall Street, where 
interest rates h 2 d suddenly be- 
gun a precipitous fall. Then, 
as now.’ the sudden triumph of 
'pallisii sentiment followed im- 
mediate:-' upon a period of in- 
t-.-pse ^loom. when the bears 
reined .timost unchallenged, 
particularly in the T3.S. bond 
market. In the summer of 1982. 
mo. e t leading economists were 
as convinced as they were two 
weeks ago that the trend in 
U.S. interest rates was flat at 
best, that the mounting budget 
deficit 1 ! presented an insur- 
mountable obstacle to investor 
confidence and that the im- 
bil’nce in American policy left 
Mt! If scope for decisive im- 
provements in the rest of the 
world. 

Ir is under«rand able. then, 
that brokers from Singapore to 
Toronto were tempted to echo 
The cry of one Wall Street 
d.:alfr on Thursday, as he 
watched the Dow Jones 
Industrial Average soar 31.4” 
pilin'. en all-time record 

trading volume: "It's a new 
August 

Tiia* this wnrlawirie market 
r“ily is not m be taken lightly 
wa- confirmed by the technical 
bread .h of the market rebound 
t-nd the massive follow-up in 
cr’h London and Wall Street 
cn Fr:d.i” morning. But the 
frverirhly bullish sentiment 
,-nd the panic having reported 
iiy brokers among some of their 
institutional clients will not be 
enough, on its own. to turn 
August WS4 into th*» start nf 
innrher golden period like the 
one which began for investors 
two years a so! 


sures designed to dose the 
budget deficit and let up on the 
fiscal stimulus as the economy 
approaches the inflationary 
danger zone of 7 per cent un- 
employment and S5 per cent 
capacity utilisation. Some of the 
European governments which 
have been most successful in 
conquering inflationary expec- 
tations and defeating the wage- 
push tendencies in their labour 
markets would meanwhile be 
preparing to relieve some of the 
fiscal or monetary pressures on 
their economies: domestic de- 
mand would take over as the 
growth of exports to the U.S. 
and its satellite economies 
slowed down. 


Crucial difference 
Th«* most crucial difference 
between iho two months of 
August can he stated simply. 
August 19S2 came ju*t before 
the bottom nf a worldwide 
busmen cycle; inday the busi- 
itrss cycle c- well into its up- 
swing and the questions are 
on: spot it whether an economic 
recovery is possible, but about 
what knd of recovery it is and 
jir-v long it ran continue. 

These issues look very dif- 
ferent depending on whether 
the vintage point is America 
or Europe. For the U.S. the 
rha'lenc^ now is to slow the 
growth or output and employ- 
ment to a moderate pace with- 
out relaosir.s into stagnation 
c-r precipitating a financial 
crisis. In Europe, including 
r.niam. the problem is hnw tn 
maintain or oven accelerate the 
current pace oi 

economic progre-- 
Tn the idn.'l world nf tmcthnol- 
rmpoiniiv. both sets nf prob- 
lem.-. would hate been resolved 
cl ready without too mm It diffi- 
rujtj . The U 5. Government 
would by now have in plarp a 
set ot tax and spending mea- 


Wage inflation 

In reality, however, neither 
side of the Atlantic is willing, 
or able, to play its part , in the 
stabilisation efforts which a 
return to strong and balanced 
worldwide growth will prob- 
ably require. The problems in 
European labour markets are 
of a long-term nature. Not 
even the st ranges governments 
feel confident yet that the tide 
of rising real wages, intensify- 
ing union militancy and grow- 
ing public spending has been 
reversed. They are not pre- 
pared to take the risk of relax- 
ing the present macroeconomic 
constraints, and probably will 
nor to do so in the near future. 
This is why all eyes still turn 
tn the U.S.. as they did two 
years ago. This time however 
the prospects are less encourag- 
ing. 

The markets have taken heart 
because they detect tentative 
signs that the U.S. economy is 
slowing without the need for 
even more interest rate pres- 
sure from the Federal Reserve. 
But the statistics which have 
attracted attention so far are 
notoriously volatile and mis- 
leading on a month-by-month 
basis. Yesterday's unemploy- 
ment figures, for example, 
showed an unexpected jump 
from 7.1 to 7.5 per cent, and 
gave even more impetus to the 
\Yall Street rally. But on closer 
inspection, more ominous indi- 
rations were buried in ihe fine 
print of the employment 
release: the growth of hourly 
earnings in June and July pro- 
vided the first major indication 
that U.S. wage inflation is 
creeping up. 

But there is much more 
serious uncertainty facing the 
world's financial markets than 
mere statistical aberrations. The 
U.S. economy may indeed be 
slowing down. But if it does 
slow--and then takes Europe 
with it— can a world economic 
pause be prevented from turn- 
ina into an all-out recession, 
with crave consequqences for 
international debt. European 
unemployment and U.S. budget 
deficits? If it cannot, the 
markets may find themselves 
pining nostalgically for rhe past 
few months of unsustainable 
TJ.S. growth. 


T IME WAS when business- 
men and women went out 
to clinch deals armed only 
with their wits and a fountain 
pen. 

Now the young Turks of the 
informaion revolution can, if 
they wish. take on the world fes- 
tooned with electronic gadgetry 
like a Christmas tree. “We don't 
like the word ‘gadgets’ said a 
salesman stiffly. "We prefer to 
call them business tools." 

Tools or gadgets, all the 
devices featured here share two 
common attributes. Microelec- 
tronic circuitry is the secret of 
their small size, light weight 
and low cost- Also, all are con- 
cerned with the gathering, stor- 
age. manipulaion and dissemina- 
i tion of business information. 

And. with a sympathetic nod 
in the direction of the still- 
petulant salesman, they are all 
j pieces of equipment which do 
what is claimed for them. 

But cereal emoto r: there is an 
infallible rule for the success- 
ful acquisition of electronic 
business machines and it is this: 
First identifv the real need. 
Second, see if it can be satis- 
fied using traditional methods. 
Third, and only then, look for 
an electronic solution. 

There is a rider to this ruin: 
one gadset at a time. Anybody 
investing in al! the portable 
equipment shown here would 
■need the strength of an Oytnpic 
weightlifter and an Einstein- 
like mind to cope with all the 
instructions and modes of opera- 
tion. 

Nothing too complicated 
about the humble pocket calcu- 
lator ( Al. one might argue, but 
one would be wrong. The real 
businessman needs a financial 
model, capable of being pro- 
grammed to work out compound 
interest and amortisation sche- 
dules. U.S. bond calculations 
and flexible cash flow analysis. 

The model illustrated is the 
Hewlett-Packard 12C (£94). a 
top-of-the-llne financial calcula- 
tor from a company which 
made its name in high quality 
products for the specialist. The 
T2C has 39 keys, most of which 
have two or more functions. It 
operates by computer logic — 
Reverse Polish Notation as it 



Brana Rati owe 


A fully-equipped office: the gadgets are identified in the text 


Telephone boxes, 
of course, may 
be vandalised 


used to be called. So 2 x 3 
does not equal 6, but 2 ENTER 
3 x does. 

The 12C slips into an inside 
pocket— the instruction book la- 
the size of a substantial paper-, 
back. 

But no matter how complex, 
there are limits to the power 
of a pocket calculator; the well- 
equipped businessman needs a 
portable or “ lap " computer for 
his briefcase. 

This is IB), the Euson PX-8. 
a light, low-cost (£79S) machine 
with its own large liquid crystal . 
display, so obviating the need 
to plug into the hotel television 
set. It has a novel feature. 
Industry standard software 
packages — including the most 
popular word -processing pack- 
age. “Word Star.” and the most 
popular electronic spreadsheet, 
“ Visicalc ” — are supplied as 
cartridges to be plugged into 


the underside of the computer, 
just like video game cartridges. 

It can function as the world's 
most expensive alarm clock or 
desk diary, but one of its most 
interesting uses is as .i mobile 
mail box for Telecom Gold, 
British Telecom's electronic 
mail service (other portable 
computers, from the Tandy 
TRSiOO to the exquisitely expen- 
sive Grid Compass, work just 
as well; there are other com- 
mercial electronic mail services 
such as Istel’s Comet). 

“Letters” delivered through 
electronic mail are stored in the 
memory of a big computer until 
the recipient is ready to receive 
them. He or she connects a 
microcomputer (the mailbox) 
to the main computer (the 
poxte rentantc) over the public 
telephone network. A modem 
fC). a device which translates 
computer language into signals 
which can he transmitted over 
the telephone line, is essential. 

For the executive on the 
road, the tvoe called an acoustic 
coupler i Tandy Corporation, 
£279.95. inc VAT) makes it 
possible to connect the com- 
puter to the telephone network 
through an ordinary handset. 
Gold costs £100 for the first 
month with unlimited usase, 
£10 minimum a month there- 
after. Line charge is 10.5p a 
mi nut®. 

Both computer and modem 
are battery powered so a port- 
able battery charger (abmii £S) 
able to provide a variety of 
voltages is another must for the 
executive briefcase. 

Convenience is the best 
feature of electronic mail — 


messages can be received and 
sent anywhere in the world at 
the convenience of the custo- 
mer; it's a sort of bespoke telex 
service. 

But it has its disadvantages. 
Ian MacNaught-Davis. presenter 
of the BBC’s computer literacy 
programmes, carried a Tandy 
TRS/80 • portable computer 
around the U.S. with him while 
working on the “ Electronic 
Office.” He has little good to 
say for the art of juggling com- 
puter and modem in a public 
telephone booth for the amuse- 
ment of the American public: 
“What is needed is the ability 
to telephone the electronic mail 
system. A synthetic voice would 
read out a summary of your 
mail and by issuing verbal 
commands, it would be possible 
to hear particular messages and 
dictate replies." 

. Public telephone boxes, of 
course, may be scarce or van- 
dalised. The executive on the 
move knows that information is 
money and cannot take chances. 
So space must be found in the 
briefcase for a portable radio 
telephone (D). Approved by 
British Telecom and manufac- 
tured bv Marconi, thk model 
has been adapted by Carphone 
Consultants to rake power from 
the cigarette lighter sorkpt of 
any car or boat. It costs £2.865 
excluding VAT. 

What about the urgent mes- 
sage from head office which 
simply cannot wait until the 
executive embarks and plugs bis 
or her radiotelephone into a con- 
venient cigarette lighter 
socket? 

The answer (E) is a text 
pager. This device, manufac- 


tured by Motorola and distri- 
buted in the UK by Aircall (£29 
a month for the service}, is * 
far cry from the simple bleepers 
of yesteryear. 

Not only does the text pager 
alert the executive to the fact 
that somebody wants to contact 
him urgently, it flashes the 
essential burden of the message, 
silently and discreetly across 
a tiny liquid crystal display. 

Of course it is entirely 
possible that 'the sender might 


‘Switching off 
needs a 
whole chapter 


oruit to include bis telephone 
number as part of the message. 
In the old days, the executive 
would he forced to resort- to a 
much-thumbed and indetipher^ 
able address book- 

The modern electronic officer 
uses the Organiser (F). a pocket 
memorandum and computer 
from Psion (£99.95). This little 
device can store over 200 
names and addresses in each of 
its memory modules, tiny cart- 
ridges which Plug into the back 
of the machine. 

There are memory modules 
(£29.95 each) with special pro- 
grams built m for science, 
mathematics and finance so if 
the batteries on your HP 12C 
are flat and assuming you 
haven't forgotten to pack a 
handful of the right modules in 
your briefcase alone with the 
computer, the - radiotelephone 
and so on. cash flow, deprecia- 


Just a little 
difference 


r-orr :'rr Civcf l .’ft Economist, 
£ —pv «?:«# «7ou«V“ 

S:r.— Esunrscs made by our- 
sc I’ and other hrokers on the 

rp-r-- nf she imn«*r*‘ Mrike 
.ipprar to differ from ilwsc 
n ;-v.rr. by Mr i .iiv.sun (August 
> i ;r i.'. perhaps useful lo 
■ ii .Mi'-* Hip rfiff-M -rn,*ps brtweru 
< :-y and ill" Treasury' '*>. 

«S0!u r S-perilhtinn t ; tuwwary 
.I'.ir-" the i-ffi- l.il iriuro'- have 
:;r-'. ;i-l 1.I.VU guMl-hed ill lull 
fief.::-' 1 

O'i: initial i;iai\ ■!:. «f ilie full 
.JCOUIMIP-: rn-i- of tit*' .-Irikr 
-.1 urtc di-v.- not <ccm to 
V.vt i-cen >erioii.fly challenged 
b other independent oum.'ilo*. 
Anpro'.smatc amounting cost* 
,->i inOrp per wrrk arc made up 
f-llous: NiTB losses ISOnt: 
CSGB cai-ls tor extra oil burn 
;?nm. lost, t a •«?.-, policing cosis 
.rid fcfcc! and rail looses' £10m. 
furthermore, these figures 
appear to have been broadly 
i-r-n jirnv.’d. as far .is we can 
.M-igc. b;> the industries them- 
"reives. As v.v pointed «ut at 
the time, however (and this has 
been emitted from most news 
reports recently), not all of 

these co?t.- have yet been in- 
curred ;n cash terms, and it is 
pns. rMp tha 1 the Chancellor is 
referring only to the cash losses 
already incurred. 

The most cbnou? cash savins 
during the strike has been the 
coal stock run-down, which has 
rrenably saved the electricity 
tntius’ry about £ 2 T 0 m of cash . 
p’lpcnditnre. or about £13m per | 
wpe):. This, however, is not 
trough *o exp'am the diffcr- 
(’ocp between the Chancellor's 
figure nf a total cost o? £20m 
per week and rhe sonerally- 
aecepted outside figure of £80m. 

I nnt at i loss tn explain this 
th»7rrcRce. bat if I were to 
h ::ard a guess it would be this: 
rbc Coaf Board's investment 
prn-ramme may have been 
ritisyod ty the strike, and this 
could a!sc be classified as a tem- 
rnrary cash saving for the in* [ 
r!ur.?rv. This may be. enough to J 
I'xnl.itn much of thn residual r 
niffcrenre between the Chan- j 
cotior ? figures ant? ours. r 


In the long-term, both oE 
these latter cash savings will 
probably be offset — by a catch- 
up in the investment pro- 
gramme. and by a partial coal 
stock re-build. The cash cost oF 
the dispute would then rise 
towards our estimate of the full 
com. Tn addition, potentially 
expensive repairs to many 
damaged pits may also need to 
be paid Tor. 

AH in all, the eventual cost 
itill seems to me likely to 
exceed £20m per week nf 
elapsed strike time, perhaps by 
quite a wid<* margin. But I 
should add that this arithmetic 
i-oiKlusion carries nn logical 
implications whatever about 

whether ihc Government should 
make further concessions lo the 
striking miners. Nor does it 
imply that the PSBR will ncces- I 
warily overshoot the £7jbn i 
target for 19SM-S3. The contin- : 
coney reserve was designed for ' 
precisely this type of contin- , 
gcncy. 


Land value 


Letters to the Editor 


VAT bad for 


exports 

From. .Vr E. 

Sir,— Mr D. G. Attwood (July 
24 » is quite right to point out 
that the abolition of postponed 
accounting for VAT increases 
the costs of businesses whose 
export earnings anse from pro- 
cessing temporarily imported 
goods: and that the application 
To VAT of a system similar to 
Customs inward processing 
relief would provide a remedy. 
But for some reason the 
Government seems to have 
deliberately closed the door to 
this solution. 


5.I.19-S-1 No. 929, provide as 
follows il quote from the 
explanatory note): Regulation 5 
excludes VAT from the relief 
from Customs duty which is 
afforded by the inward process- 
ing provisions and Regulation 8 
confines the relief for goods 
temporarily imported to impor- 
tations by a person who is not 
registered for VAT. 


tax 

From Mr J. Uatherley. 

Sir. — Between the anniversary 
of the death of Adam Smith 
—July 17. 1790 — and the con- 
ference of the International 
Union for Land Value Taxation 
in Cambridge next week seems 
an appropriate time to review 
at least part of our system of 
taxation. 


Gavyn Davies. 

1. London. Wall Buddings, EC2. 


The amending VAT regula- 
tions, recently published as 


Should not the Chancellor be 
reminded that our country's 
ability to earn its living in the 
world depends in part on its 
success in exporting at competi- 
tive prices products which have 
been made from imported 
materials? 

E. A. Knight. 

40 Fark Avenue North, 
Rarponden, Herts. J 


“ Wat Tyler's heirs hit back " 
(June 16) indicated confusion, 
and bias towards the wealthy, 
contrary to Adam Smith's 
acclaimed maxims. The tax he 
preferred was one on the 
“ rent ” of laud, i.c., its earn- 
ing capacity- 

Land cannot be hidden. Its 
value, shorn of buildings, is 
known to every valuer in its 
locality. Since its value arises 
from the needs and work of 
the community (some. e.g., 
roads, provided from taxation) 
it seems only equitable that 
much of that value sbouid be 


recouped to the community 
(instead of. as at present flow- , 
ing largely into the accounts of 
wealthy institutions and specu- 
lators). Unlike roost taxes, a 
land tax increases supply in 
i times of normal economic 
! health, since no one wants to 
| hold an income-draining asset 
j which is not paying for itself. 

1 People from the southern 
! hemisphere.' N. America, Den- 
mark and UK. knowing such 
I taxation applied, would smile 
j at misconceptions: “ the pen- 
sioner widow, would, suffer" 
(her rebate would continue): 

•* America has more 1 land " 
(land value arises from com- 
munity effort, universally; with 
it the moral question: who 
should hare the increase?); 
“our planning laws and develop- 
ment tax are in conflict with 
land taxation ” (should any 
laws block better ones?). 

John Hatherley, 

16, Brighton Road, 

Cou/sdon, Surrey. 


Bringing about the appropriate configuration of interest rates 


Your obedient 


From the Chief Economist, 
CapclrCure Myers 
Sir, — In the Lombard column 
of July 16 Samuel Brittan drew 
attention to the authorities’ 
aparent lack of control over 
interest rates dun ns the recent 
sterling *' crisis." He suggested 
that, short of introducing a sys- 
tem of discretionary control of 
monetary base, it would be best 
to return to a system of Bank 
Rate lor MLR), as operated 
before its suspension in August 
1981. 


: the authorities. If the old MLR 
! i-ystem had been in place during 
the recent crisis the same condi-. 
tions could have obtained. 
Three-month rates could have 
risen well above base rates (and 
MLR) levels, just as they did 
two weeks ago. eventually forc- 
ing an increase in base rates 
(and MLR). 


j The authorities would hare ' 
two related ways to prevent this: 


I sympathise with Mr 
Britton'* concern over the 
apparently pivotal role played 
by bankers and inter-bank 
dealers in the decision as to 
whether interest rates should 
go up. but I do not think he has 
identified the nub of the 
problem. It does not matter 
whether the. Bank operates 
,i bank rate. MLR or (as 
now) an intervention rate 
system, as lone as it is prepared 
to act in the money markets to 
bring about the configuration of 
rates deemed appropriate by' 


(i) to leave the market with a 
surplus of liquidity, thus bring- 
ing down ultra-Ehort rates, and 
hoping to influence longer 
money rates; (ii) to deal aggres- 
sively in longer instruments (eg 
three-month bills) with a view 
to achieving whatever three 
months rate the authorities 
desire. But both these options 
are available under the current 
system. 


What arguments stood against 
these authorities adopting one 
or both of these options in the 
recent crisis? The authorities 
would have had to accept the 
consequences for sterling of 
maintaining interest rates at ! 


their old level. If the Bank had 
chosen to wrestle with the mar- 
ket over the level of rates, this 
would have involved the injec- 
tion of cash into the system, 
perhaps in substantial amounts, 
which would certainly have 
increased MO. and possibly £M3. 
In undertaking such action the 
authorities would be opposing 
the -pull of market forces. 

Each of the arguments would 
apply (if they apply, at ail), 
under a bank rate system, but 
only the first of them carries 
real force. The notion that the 
increase in three months (and i 
longer) money-market rates i 
reflected anything fundamental 
in the demand for credit is non- 
sense. It reflected nothing more ( 
than the prevailing market view ■ 
that short rates would rise; 
Since the authorities have ulti- 
mate control over short rates, 
this amounted to the view, since 
proved correct, that the authori- 
ties would eventually have to 
sanction higher interest rates. 

The consequences, for money 
supply of the Bank opposing 


the markets’ view are easily 
overdone. How much liquidity 
the authorities would have to 
inject depends upon how con- 
vinced the markets are of the 
authorities' will. This is some- 
thing the authorities could them- 
selves enhance by ceasing to 
parrot the sometimes convenient 
fiction that interest rates are 
nothing to do with them. But 
in any case the effects on mone- 
tary aggregates would only, last 
however long it took to convince 
the markets that interest rates 
were indeed staying at the 
chosen level. This might well 
occur within one banking month, 
hence leaving no effect on pub- 
lished money supply. 

Opinions can reasonably 
differ on whether, the authori- 
ties should have taken the strain 
of the recent crisis on sterling 
and possibly money supply 
rather than on interest rates, 
but that is the real issue at 
Stake, not arcane points about 
the regime of monetary control. 
Roger Bootle. 1 

Hoi bom Ficdttcf, ECU i 


servant 

From Mr C. Speed 
Sir, — I End it very sad to 
read of the reputation that 
bank managers are allegedly 
acquiring for themselves (Mr 
l. H. Fazey, July 24). While 
noting that his article may 
well be generalising from too 
few instances, I nevertheless 
feel that some protest should 
be made. i 


Having been brought op on 
! the old maxim addressed to Ihe 
staff of one of our major banks. 
“You are servants of the bank 
and of the public" it has always 
been, my policy — which I have 
endeavoured to pass on to 
trainees— that a bank manager 
must always give disinterested, 
impartial advice; which; is not 
of course to say that customers 
should not be encouraged to 
seek more specialised profes- 
sional advice where appro- 
priate. 

G. R. Speed. 

Hipk Trees. Oldhill Wood, 
Studltem, Bedfordshire. 


tion, bonds and equities are all 
at your fingertips using the 
Organiser. 

It is, however, the only pocket 
computer which devotes a whole 
chapter in' the instruction book 
to “ switching off." . . It works 
just like a computer, you see; 
you tell It what you want it to 
do first and then you tell it to 
do it- 

Furthermore. the tiny key- 
board is laid but alphabetically 
rather- than QWERTY-fashion 
which can reduce experienced 
computer hands to pick-and- 
peck amateurs at a stroke. 

That’s a mere local difficulty, 
however, compared with com- 
ing to terms with the Micro- 
writer (G) a miniature word 
processing device invented in 
the late 1970s and which has 
enjoyed- fitful popularity ever 
since. It costs £299 plus VAT. 

A small bOK which fits easily 
into' a briefcase (assuming all 
the space has not already been 
taken up With the personal com- 
puter. radiotelephone, acoustic 
coupler and so on), it is an elec- 
tronic version- of the court re- 
porters’ stenographic machine. 

Individual letters are formed 
by fingering 'various combina- 
tions of the six keys with the 
riant hand: the words written 
can be viewed on a small liquid 
crystal ' display and stored, tip 
to 1.500 of them, ih the mach- 
ine's memory.' 

The concept is of a portable 
typewriter which can .be used, 
anywhere by anyone with the . 
patience, to. Jearn the fingering, 

A printer Is needed to make 
the Microwriter do anything 
useful. This one (N) is the 
Epson FX-SO (£438 pius VAT) 
which IBM sells under its own 
label alongside its desktop Per- 
sonal Computer. 

Many executives refuse tn 
learn conventional typewriting 
skills, let alone Microwriting. 
For them, the answer is the dic- 
tating machine (H). There is a 
whole range of miniature pocket 
memo machines costing between 
£40 and £200 from such com- 
panies as Aiwa, Philips, Sony. 
Olympia and Panasonic, some of 
them specially adapted to give 
more than four hours* recording 
lime on one side of a conven- 
tional' C120 cassette. 

An innovation available from 
the security consultants Com- 
munications Control Systems is 
an extension preamplifier and 
microphone built into a wrist- 
watch: CCS claims it cuts out 
background noise and makes 
possible verbal notetakins even 
while driving. The Aiwa re- 
corder and wrist gadgetry cost 
£650 plus VAT. 

It also makes possible covert 
recording of business conversa- 
tions. Our electronic executive, 
while fighting shy of any such 
dubious practice himself, will 
want protection against less 
scrupulous operators. 

For 33.750 plus VAT, CCS 
can supply him with the RBD 
007 (H^an ordinary looking 
wristwatch that detects not only 
radio transmitters but also tape 
recorders " 

Two tiny lights on the face 
of the watch alert the business- 
man to threats to the privacy 
of his negotiations. Fanciful 
and unnecessary? Not accord- 
ing to John Wingfield, security 
consultant and author of 
Bugging: ** One thing is certain: 


at the moment you read this 
there will be hundreds and 
thmi ff a qfl fi of hogs and wire-taps 
in use all over the workL of 
which the victims are totally 
unaware. Tou could be one of 
them.? 

Some businessmen scribble 
notes In ballpoint pen on the 
backs of their hands —. others 
invest £139.50 Inc VAT in a 
Seiko Data-2000 wristwatth., 
(Three wrist-watches worn at 
the- same time? Weti. It’s a 
small price to pay for all that 
information, at the fingertips.). 

The Data 2000 (J) has all 
the flashy functions found on 
expensive digital watches and 
in addition the capacity to store' 
and recall 2,000 characters of 
text. It does require an addi- 
tional alphanumeric keyboard 
for putting in the data but, as 
Seiko says: "This is small 
enough to put in a shirt pockdt 
or woman’s clutch bag.” 

This leaves our .- Oswacrtive 
only with a £99.95 Sinclair 
miniature television .(K) with 1 ' 
which to keep up with world 
news ou his travels and the 
instruction manuals necessary'- 
to maintain the Illusion that' 
all these gadgets are merely 
extensions of his or her brain 
and senses. 

Imagine the expression of 
pore executive relief as our 
weary traveller returns to his 
office, takes off his watches. 


Protection against 
those less 
scrupulous... 


relieves Ms pockets of electronic ' 
trinkets, empties his briefcase 
of personal computer, modem, 
radiotelephone and retreats to 
the sanctuary of his~ desk; 
cluttered only with . a Sirius 
(L) 16-bit dual floppy disk 
multifunction - workstation 
(£2.825), Brother (M) letter 
quality printer (£750 plus VAT),' 
Lotus Symphony (0) integrated 
software package featuring 
spreadsheet, word- processor, 
graphics, file management and 
so on (£550). and a Northern 1 
Telecom ' Displayphbne (P) 
(British - Telecom approved. 
£1,580 plus VAT). *.■ 

Eventually, of course. It 
should be possible to compress 
all these devices Into a single 
instrument — • the . electronic 
equivalent of the fountain pen 
— able to send and receive mes- 
sages. process data and so on. 

One U.5. Company, ADP, is 
already selling a financial ser- 
vice “.Trendsetter" which exe~. 
cutives in tile U.S, -can have 
sent directly to their desk com- 
puters by satellite. '• . 7. 

The signal is received on a 
18-inch replica of the big dish 
at Goonhiliy Down mounted on 
their desk top. Since scientists 
are already -tracking polar bears 
by. mounting dish aerials on 
harn e sses around their necks, 
perhaps personal dishes for 
business people on the move are 
not so far fetched. 

For those traditionalists 
who can't- abide the computer, 
shun the satellite and. wince at 
word processing there is always 
the fountain pen — Parker sells 
a nice one for £25 if £1.700 for 
the top-of-the-line . Premier:, 
model seems a bit steep. 

Wits, alas, are priceless. 


It 
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Neil Kinnock’s first parliamentary session as party leader has had mixed reviews. Here he tells 
.. Margaret van Hattem why he thinks Labour can and should win the next election 
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a little help 


the Tories . 


China’s Economy 

Free traffic in 
Jime Road 


‘T HOPE' -Margaret : Thatcher 
will tie there until the next elec* 
tioo. Those factors perceived 
as her- strengths in 1982/83 are 
increasingly seen as her weak- 
nesses —hers and Urose of the 
Tory Party." . 

Neil Kirmock, looking ahead 
from his first parliamentary s^ 
sion as Labour leader, concedes 
that the party will need a little 
help from. the Tories if it is to 
urto, the next election. Indeed, 
at this stage he is prepared to 
allow that as much as 50. per 
cent of a Labour victory may 
depend on Tory failings. He 
does not think they will let 
him down. 

“My father used to say' that 
(hare’s no shortage of intelli- 
gence in this country, but there’s 
a great shortage of common 
sense. And that's her greatest 
failing. She’s- bunkered herself 
inj so that it’s no longer, possible 
for her to use common sense 
responses. Anyone who can 
compare the miners to Galtieri’s 
troops. 

As he sees ft, the coal dispute 
typifies the. Government’s isola- 
tion and inability to see. what is 
going on, -The miners may.be 
wrong — but- they are not un- 
reasonable. They are . simply 
reacting to a situation created 
and fostered by the Govern- 
ment; and— their- tactics are a 


No shortage of 
intelligence, but 
of - common- sense 


mirror image of those of Mrs 
Thatcher and her supporters In 
their insistence that they 'are 
‘‘fighting to win." 

“Some people in the Govern- 
ment understand this — ' Tom 
King does, so does Willie White- 
law. But the Government as a 
whole doesn't** He likens Mrs 
Thatcher’s supporters to a mass 
picket: as potent, and in its way . 
as aggressive, as that mounted 
by the NUM. . ‘.‘It’s amorphous, 
distributed. . It doesn't look ugly 
from the - outside ' because it 
appears in' newspapers rather 
than outside factory gates." 

It is Mrs Thatcher, not . the 
miners, who benefits from the 
violence, he insists. “It’s the 
only thing, providing her with 
relief from ..cnticimn. of her 
refusal • to iotejyeae, She- cadi 


always draw attention to the 
violence 1 .** 

He points out that the British 
trade union movement differs 
from many of its European 
counterparts in that it has never 
resorted to systematic violence. 
“They know that public sup- 
port is alienated by violence. 
They know that that’s what 
being British means." 

The trade unions, he suggests, 
have been forced on to the 
defensive because of the 
Thatcher Government’s antago- 
nism. The result is a creeping 
conservatism, based on fear. It 
shows up as an inflexible com- 
mitment to outdated work 
practices that are inimical to 
industrial regeneration. 

" What do you think the docks 
strike was about? Those who 
have got Jobs now are concerned 
mainly to bang on to them. 
Once they have recovered from 
the first shock— the feeling of 
the last four or five years that 
no one was safe — they become 
even more wedded to conserva- 
tive job practices, to the idea 
of hanging on to their jobs." 

It is this fear, not the effects 
of intimidation, that lies at the 
heart of -the coal dispute, he 
insists. Until Cortonwood, 
miners -had some confidence in 
the procedures laid down in the 
Plan for Coal — procedures that 
assured them of choices, options, 
and of time, to consider them* 
(Cortonwood was the Yorkshire 
pit the NCB announced it was 
closing, thus triggering the 
strike.) 

“There was a basic -reassur- 
ance, and that was why Arthur 
Scargill lost his first three 
strike ballots. All that went out 
the window with Cortonwood, 
that reassurance was taken 
away and all Scargill ’s pro- 
phecies came true. If went 
through the coalfields like wild- 
fire.” 

What the miners, including 
Arthur Scargill, are fighting for. 
according to Mr Kinnock, is the 
restoration of those procedures. 
In- this -context the use of trade 
union legislation— as in the 
£50,000 fine imposed on the 
South Wales miners — is “a big 
stick of dynamite." The courts 
will have their way. and he 
implies it is right that they 
should: “ the only way to change 
the law in to win an election and 
erepeal it" This, he promises, 
a Labour government will do. 

: In the meantime, he adds, “ if 
Margaret. Thatcher keeps on 
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saying the things. she is saying, 
Arthur Scargill, Peter Heath- 
fiield and Mick McGahey can 
ail knock off for their holidays.” 

If the miners' strike illus- 
trates the Prime Minister's 
inability to comprehend the 
defensiveness of the union 
movement it also, he suggests, 
shows her inability to under- 
stand the “ root problem " of 
the British economy which he 
diagnoses as lack of capital in- 
vestment. This, it emerges, is 
the ground on which he plans to 
fight the next election. And he 
intends to ensure that the 
party keeps to this ground, even 
if it means fighting those who 
will want to campaign on a 
wider front. 

“We -■will have to be very 
selective about our priorities. 
Priorities means just that — 
you can have four, you can’t 




have 13.” Labour's priorities 
will' all be linked to investment 
— investment in production and 
industrial repair, to stimulate 
recovery - much as the Reagan 
Government is now doing. 

Though he mocks the Govern- 
ment for its failure to cut taxes, 
it is not because he supports 
such action. •• The Government 
talks of tax cuts as though they 
were the lever that will release 
ail the inventiveness, hard work, 
earnestness that's there — it's 
bloody rubbish. They haven't 
done it and it doesn't get near 
the root of the problem, which 
is the fact that there hasn't 
been any investment for years. 
The lack of capital commit- 
ment undermines our capacity 
to produce, to produce cheaply 
and to sell. The problem of 
British capitalism is its lack of 
integration with the productive 


sector of our economy." 

The process of integration has 
begun, he says, but it is very 
slow. The role of government 
is to accelerate the process— 
formally, by institutional means 
including public ownership in 
some spheres; semi-formally, 
through bodies like Neddy and 
planning councils; above all by 
instituting a regime “ which 
continually expects money to be 
used in this way." 

This will almost certainly 
involve re-imposition of ex- 
change controls, and the setting 
up of a national investment 
bank — indeed an economic 
programme very similar to that 
on which Labour fought the 
Jast election. 

He does not deny this, nor 
does he see any need to apolo- 
gise. “All the polls in the run- 
up to June 1983 showed we were 
gening it right — that unemploy- 
ment, investment, training were 
seen as the most important 

issues. We lost not only be- 
cause of our stupid preoccupa- 
tion with internal affairs, but 
also because of the way credible 
policies were made to look 
incredible by a 5 per cent 
exaggeration. The suggestion 
that our policies would in some 
way throw a switch did for our 
credibility.” 

Next time, he says. Labour 
will sharpen up its presentation 
to ensure ihai it policy objec- 
tives are clearly understood and 
“ cannot be confused with 
malevolent intentions and 
foolish aspirations. 1 ' 

What of the charge that has 
dogged all previous Labour 
administrations — that or over- 
centralisation? Mrs Thatcher, 
he believes, has pre-empted 
that. "We now have greater 
centralisation under this Gov- 
ernment than ever before. Look 
at local government." Commer- 
cial '■entralisarion is also 
incrayng- — on an international 
scale. He is particularly con- 
cerned about the recent STC 
bid for ICL and the IBM deal 
with British Telecom which he 
sees as attempts by the multi- 
national giants to muscle in on 
Britain’s information tech- 
nology industries. 

Yet in stressing the need for 
government to protect the in- 
dependence of such industries, 
he does not talk in terms of 
public ownership. The best- 
known part of the Labour con- 
stitution's Clause IV, he points 
out. is only one of seven parts 
and no more important than the 


; IT TOOK just rwo days for a 
others. He considers the Labour j i a jjor off Jime Road market in 
Party to De less ideological than , Qingdao — a large port in north- 
most other British and Euro- < east China — to make Sui 
pean political parties. The con- Liping's new fitted jacket, a 
Miration drawn up by the Webbs I discreet charcoal colour but 
does not provide the sort of with a lining in grasshopper 
ideological framework within : green, 
which other parties plot their ! The blushing 21-year-old con- 
responses to a changing environ- ( fided that she loved buying 
mem. Whereas the German SPD ; pretty clothes and confessed 
has an ideological basis for its ; that she spent a lot on them, 
links with the Greens, and j The jacket alone cost Yuan 40 
President Mitterrand an Ideo- j (£13) — more than three-quarters 
logical justification for his i of her monthly salary as a 
accommodation with the market ; machine operator in Qingdao s 
pconoxnv. the British Labour ; lace knitting factory. 

Parti’ charts its course bv two : Such indulgence would have 
reference points — “ pragma- . been out of the question in 
usm » and " betrayal." ' China even four years ago. not 

This he agrees, has distorted . ® n L v because no-one had the 
debate 1 within the party, but he ; uuuuy. but because no-one 
sax's it as one who is ready for " ould hnw been *o incautious 
the inevitable accusations of J} 5 admit io being tempted 
betrayal. He refers to "the Left by ,h° j?L a n ^ r in 

of the Labour Party of which Bul to,llh P^?' r .^ iao * >, . nK .K I1 
I’m stilt very much a part “ and : P° we r , m lbe 

does nor think twice about ihe doctrinaire beliefs attributed to 

wort “ still" ThSe daxs he ,h * <*»«« of Fo " r «■"*<« "Ctl to 

]££L.J nn JShL ,1 , the dustbin. China is ben I on a 
observes wryly, tts possible to ; cour?jC of reonomie i lbpra tisa- 

! tion that is as radical as it is 

i controversial. 

TKa cafpfv npfc 1 Part >' theorists in Peking say 

M lie baiciy neib i the change is due to " the four 

-L .,,14 „„ii ■ modernisations," and to “ prae- 

snould DC well j tising diversified economy." But 

b l. 1m |S___ ‘ to the likes of Liping. the 

above the noor | change j.s due to free markets 

; like Jime Road. 

Jime Road is ihe biggest of 
hear someone described as ! 26 free markeis in Qingdao 
"he's CND. but on the Right." : proper. With the 334 rural 
Time was when membership of markets in the citys suburbs. 
CND was automatic qualification ' they accounted for just under 
for membership of the LefL hut . 12 per cent or Qingdao s retail 
the old definitions no longer ' *alcs Iasi year — - about ^ uan 
a ppj v • gfiOm. Between them, they pro- 

But if Neil Kinnock's commit- ' vide jobs for about il/XH) 
ment to CND is no longer i PeoP^. Until three years ago. 
enough to place him on the Left ; man >* ° r these would liax-e been 
of the party - ■ there is also his • unemployed, 
egalitarianism Like Mrs . mar kels bring fresh 

Thatcher, he believes in a , vegetables, seafoods, rashion- 
raeriiocracv Unlike her he able clothes, household goods 
does not believe merit should ! a "d ? myriad of other frills that 
bring as its reward unequal 1 provide colour or comfort to 
tfgrus, • otherwise spartan lives. Prices 

She is. he says. pre-Churchil- are regulated by supply and 
Han. and he makes it sound ! demand, which is of course a 
like a sxmonvm for neolithic. 1 contradiction in lerms in a 
“ She thinks social justice has I planned economy. Some traders 
made people soft. Churchill was ! — li«e ihe truckers who bring 
no author of the welfare state— fresh prawns daily from Yexiun 
in many ways he resisled it. But county 150 km away — get rich, 
he actuallv worked with Llox-d another uncomfortable conun- 
George. He used to talk about drum in a Communist society, 
handrails and safety nets — and So the markeis are also a 
he believed the safety nets tribute to the uncluttered prag- 
should be well above the floor. | matism of the regime of Deng 
She thinks they should be on s Xiaoping. What is more, 
the floor.” When Neil Kinnock : families like those in Qingdao 
says he hopes Margaret no longer face winters of 
Thatcher will be there until the ! unremitting cabbage, 
next election, he sounds as 1 Well axvare of the contradic- 
though he means It- turns free markets present. 


By David Dodwell 

days for a Zhang Hongkui. the city 
i market in administrator responsible for 
irt in north- regulating them, says: " My jnh 
make Sui is to conirol the markets wirh- 
1 jacket, a out killing them, m help them 
colour but stay active without letting them 
grasshopper get disordered." 

The first essential is to make 
ear-old con- sure |h at the needs of state 
red buying organisations are met. For 
confessed farmers, this means they cannot 
it on them. 5C jj vegetables or fruits onto 
ist Yuan 40 f roc markets until they have 
rce-quarters mtil ji, e i r Male quota-*. For 
, a fishermen, the state claims 60 
t Qingdao s p er l>pn , u f every catch, affow- 
. ins rliem io sell the rest for 
would have p^nai profi! 

luestion in For textile- merchants, the 
irs ago. not different again. 

ie had the ^hang notes: " People have 
Jse no-one 1 j,eir oxx-n tasios in colour and 
' ‘Hcaunous nM ri n very difficult 

ng tempted j Qr s j alp stores in satisfy these. 

. . so we let manufacturers supply 

T, ne r£ the market freely- Prenum- 

liribuicd io 5 h,l j ,h ^ day of ,hc Man suil JS 

stwri'! The second essential is »« 
I ™ * make sure the markets are 

.... : J properly reculated. For this. 

Lai as it ls 7h . ini . b;is> a folVt . or 930 

p»*kini t <nv uniformed staff and 1.200 
J ■■ ih/four helpers. These provide trading 
d to “ prac certificates, chivk the accuracx 
momy." But of weights and measures, pro* 
mine the v,de toilt'Is and keep t:ie 

ce markeis markeis clean, and setile de- 
putes between traders and 
lii«»est of customers. 

n Qingdao 1 **“ r ,hcse 'crxices. traders 
334 rural W n fe, ‘ ,,f 1 P cr coni 

■* S suburbs of *beir takings. Zhang msisis 
jusi under lJ,at through constant education, 
dao's retail ,r aders tend mu to try to dodge 
i bout Yuan fees by under-reporting profit*. 
) they pro- But for anyone xvhn i> caught 
out HjOfiO Addling, cilhcr a customer nr 
vears ago, the authorities, every market 
L have been boa its public blackboard. In 
a .society where " face " is sull 
ring fresh extremely important, if seems 
s. fashion- the threat of public ndicuic is 
hold goods normally threat enough, 
r frills that While the produce sold in 
comfort to China's free markets remains 
ives. Prices a small proportion of the cuun- 
nipplv and l O’s total output tZhang would 
•f course a say they are complementary to 
■rms in a stale outlets!, they stand as 
time traders colourful proof of ihe progress 
xxho bring that can be made once ihe 
rom Yexiun initiative and enthusiasm of 
— get rich, Chinese workers is stimulated, 
ble conun- They are prospering on agri- 
it society. cultural surpluses wrought from 
are also a farming areas which, during the 
lered prag- recent upheavals of the Great 
ne of Deng Leap Forward and the Cultural 
is more, Rex-olution. wore often unable 
in Qingdao even to feed themselves. They 
winters of are the embryo of rhe biggest 
. consumer economy in the world. 

coniradic- and Sui Liping is not alone in 
ts present, being enthusiastic about that. 


A cigar blows up a storm 
in a French wine glass 


35' Chateau tTYqnem uniquely 
unicpie? This apparently .arpanp.. 
question, due tb be decided 
later this ■ year - -iy • .Trance's 
highest court,' ; the- ' Conr - de 
Cassation, concerns the owner 
of any good name and true 
anxious ' to. protect it against 
usurpers. 

In this instance, Alexandre 



offers them to guests at Lafite. 
The Pearson Group, which 


de XutiSaluces, ' owner ' of Chateau latour, has not 
Chateau Yquem — oxfiy the wine even bothered to contact 
takes the noble “de ”— is Davidoff - ^ LnrSaluces was 
attempting' to stop Messrs mt so easH y satisfied. The 
Davidoff from continuing to sell waB partly financial: the 

the cigar named after the f^Jiret-growths are highly 
chateau they have been edllng bnrineMM fwrtb gross 

for 35 years, ' margins of up tq 75 per cent 

The clear in question’ Is *“ ^ a Production 

<-, 200^00 bottles 

Havana, 8-te to^, and. aniling 

for £5.75 at Davidotfa ahop to a ^ ^.000 bottles a year (m 
St James’s Street, London. Tft r a MlJple in the past 

is only obfe bra group napxed' decade no wine at. all" worthy of 
after posh drinks: biggest — and the naiiie has been produced), 
most expensive— -is the Dom Moreover his costs are horren- 
Pengnon. # ; m Iom. for £11.50. ^ for the ^ mdivi. 

Then comes the Yquem, "r? “ „ 

followed by the four original . specia ^‘ 

First Great - . 'Growths” of Bor- trained harvesters sometimes 
deaux in DavidofTe-own. order - have to go through the" vineyard 
of precedence: Chateaux Latour _yp to a dozen times in their 

for grapes with the “noble 
3t ■n 4 -* rot" which gives Saute roes its 

and finally Haut Bnon (4-In for qna ii ties. So DavWcrirs 

a mere ts.7&j. profits from Yquem cigars un- 

The “Chateau** series dates doubtedly ■ exceeded Lur- 

back to 1947 when Bfcfisrs Durir Saluces's from his vineyard, 
of Zurich, impmers ofjbe family pride was even. 

Hoyo de Monterrey— brand, more important: Yquem has 

-been in the Lur-Saluces family 
Davidoff - to. rail .their cigars ever ^ce 1786, when one of 
after a group. chateaux. Over ancestors married a Miss 
the years they ^became an estab- Yquem, end has always been 
hshed part ...of Davidoff . recognised as unaque in the 

range, and . w one -objected as tn the 1855 Oassifi- 

untfl 1968 ..when Alexandre de of the wines of the 

Lur SaZuces Inherited Yquem Gironde. Where there were 


■4P». * - - %’ 
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Alexandre de Lur-Saluces in his vineyard 


from his unde. 


four (now with Mouton there 


' He brushed aside DavidofFs are five) clarets of the first rank, 
ally assurances that/ he had there is only one Yquem. 
received a letter of. agreement Lur-SaJuces called In 

from LurSaluce’s uncle, a docii- Maitre Jean Rorier, a jolly, roly- 
ment which; .unfortunately, .he . poly lawyer, in appearance 
has never ..been able -to.. ^eartb, prance’s answer to the immortal 
Tllin ^ a .-improved Rujnpole. - but mmefedess a 

when-w. all :the~-rtaines_ were formidable - advocate, former 
registered by air apparently un- gatounier (leader) of Bor- 
retated fiftn : “ by- consent ” in deal's bar, _ and- the -trusted 
the Trade. ^IlMte- Jbnnial four j egal a firiser of 'any major 
years 1 later. - . t chaleau-o.wner confronted with 


related film “ by- consent ” in deaux’s bar, _ and- the -trusted 
the Trade Marks-^fetxnial four j egal adviser of 'any major 
years later. . . ^ chateau-owner confronted with 

The owners' all five legal problems. He angrily re- 
chateaux promptly ' wrote a jected Davi doffs peace offer- 
joint letter to the Patent Office jug— « hundred cigar a year, 
to ensure thatoaooe of jhe. He found the offending 
rames were .registered, ana a on sale in the duty-free 


to ensure that ; none^ of the. He found the offending 
mmes were regteteredi . ana on ggjg in the duty-free 

number of them we nt on To sec tj Dn of Merigaac. Airport at 

^ ' Bordeaux and in 1974 went to 

with DfrtMoff, ^ or mt^r- wiro . Tbg . ^ is not'merely a 

st™ in a tea-cup. for an ash- 
bDUghl.. .ihe- firm,. MOrt & trav or a wine-glass), but also 
chandok ownera ofDom rengr co ^ c ^ rns ^ extent to which 
jMOi ■ mast jm a . trade-names can be protected, 

ment,' but Eric de Rothschild,. . i»„i e tatinn 

at Lafite. end Corihne Menteelo- y - The basic French legislation 
pouTOs-PferitOf Chateau Margate- cows toe prof^aonai intents 
Srecotttent with gentleman s of the owners of a trade mark, 
agreement* *»d payrnenti only. Lur-Saluces argues tbg_ tins 
of a “ from: symboUque : — . covers not only imitations ot 
R p th sri rHd u^e* the cigars and : thS' protected name hut also, as 


in this case, the use of a pro- 
tected name to cover another 
object. To Lur-Saluces a regis- 
tered trade - mark " marque 
notoire " extends its protection 
to the reputation enjoyed by 
the item it covers. 

The prestige attached to it 
could be reduced, if .the name 
were used for lesser goods of 
lower quality: the consumer 
might be misled into thinking 
that the cigar was made by (he 
same people as <the wine — or 
that it carried their implicit seal 
of approval and that the same 
degree of care and craftsman- 
ship went into its production. 

And, finally, the use of a 
name like Yquem detracts from 
the triple uniqueness attached 
to the Chateau: it is not only a 
chateau and a (closely defined) 
estate, but also a "terroir," that 
unique French blend of 
geology, geography, climate, and 
oenology used when defining a 
great wine.- Finally, even to a 
sceptical Anglo-Saxon, it is one 
of the undisputed glories of 
French civilisation. 

By the time the case came to 
court matters were further 
complicated because Davidoff 
bad sold his business including 
the rights to Chateau range, in 
1980 the Bordeaux tribunal 
decided an Lur-Saluce’s favour, 
rejecting DavidofFs plea that he 
had spent a fortune publicising 


the name. Three years later 
(they order these matters at a 
more stately pace in France) 
the local Court of Appeal con- 
firmed the decision. Davidoff 
(by now joined in the action by 
Dr Schneider) then went to the 
Cour de Cassation. 

If he loses, Davidoff will no 
longer be able to sell these 
cigars anywhere. in the Common 
market (whose members will 
automatically apply the ruling 
of the French Court). 

To reinforce the effect of his 
French case Lur-Saluces has 
taken the fight to DavidoiFs 
home base: in April he asked 
the Swiss courts to force him 
to withdraw The offending cigars 
from the market. 

In Switzerland. Dr Schneider 
should be helped by the local 
laxv which provides legal pro- 
tection for brand owners who 
have been using the name for 
10 years or more. And even if 
he loses in the Cour de Cassa- 
tion he has a formidable weapon 
up his sleeve: he has already 
come tn a gentleman’s agree- 
ment with Baron Philippe de 
Rothschild of Mouton Roths- 
child to use the name of his 
chateau instead of that of 
Yquem. 

Which could leave Lur- 
Saluces with another problem: 
the Russians produce a sweet 
white wine called Shato Ikem. 


Tele-shopping 
for everyone 

Gateshead grandmother Mrs ! 
Jane Snowball remembers the » 
time when all shops offered ; 
personal service and home • 
deliveries: now. at 72, she is in 
the forefront of a shopping-by- 
telexrision experiment which ! 
could radically alter our shop- i 
ping habits by the end of this j 
century. 

Mrs Snowball is one of the i 
lucky few senior citizens in the ; 
Gateshead area who can order : 
bread, groceries, and chemists ; 
products simply by the press of ; 
a switch. The goods are then | 
delivered, often within hours, 
to her home. 

She is part of an experiment I 
in home shopping which started 1 
in Gateshead in 1979 under the 
auspicies of the Tesco super- 
market chain and the University 
of Newcastle. Until now. ihe j 
home shopping has been carried j 
out xia a micro-computer, based I 
in homes for the elderly or 1 
disabled as well as local 
libraries, which is linked to 
Tesco's own computer iu Its 
Gateshead store. 

But the scheme has just been j 
expanded, with the help of j 
Rediffusion Computers, to 
enable shopping orders to be 
placed via a special viewdata 
system attached to television | 
sets in the home which also 
gives information on local help 
services for the elderly. Orders ! 
transmitted via the micro- 
computer and \iewdala tele- ! 
vision sets are processed in the J 
Tcsco store, whose own com- i 
puter produces “picking lists” ! 
of the items needed so that time 
is sax-ed in collecting goods 
from the shelves in the right 
order. Assistants connected with 
packing and delivering ihe 
goods are provided under Man- 
power Service Commission lpb 
creation schemes. 

The significance of the j 
Gaieshead experiment is that it \ 
makes the technological revolu- 
tion of tele-shopping a reality 
for the disadvantaged con- 
sumer: before Gateshead, tele- 
shopping had been associated 
almost exclusively as the 
prerogative of middle-class 
surburbia. 

Yet there can be no doubt 
that Tesco and other major re- 
tailers are monitoring the 
Gateshead experiment with an 
eye to the future for Their own ■ 
businesses. The implications ! 
are not only there for where ' 
large stores should be located : 
and how they should be run. but | 
also raises further doubts about 
ihe future of small stores. 
Already some small retailers in \ 
the Gateshead area expressed ; 
their concern about the poten- j 
tial loss of trade lo Tesco. ! 


Contributors: 
Nicholas Faith 
David Churchill 


BUILDING SOCIETY RATES 

Shara Sub'pn 
ft ci shares Oihers 
% % 

Abbey National 

775 

S.75 

S.75 Seven -day account 

9.25 Higher interest acc. 90 days' nonce or charge 
6.50 -S.75 Cheque-Save 

Aid h> Thrift 

9.15 

— 

— Easy withdrawal, no penalty 

Alliance 

7.75 

5.75 

5.75 Monthly income. 1 month's notirc. 9.00 12.500- 
9.00 28 d. not. ini. wdl. 28 d. pen. if hal. und. £10,000 

8.75 7 days' notice. No interest penalty 

Anglia 

7.75 

S.75 

9.25 3-year bond. No notice. 3 month* penalty 

9.25 Capital share. No notice. 1 month's penalty 

S.75 7 days' notice. No interest penalty 

Barnsley 

8.25 

8.00 

7.90 2-year term — 3 months' notice do penalty 

Birmingham and Bridgwater 

s.no 

9.25 

9.00 5 days' not. or 20 days’ ini. pen. for mini. wdl. 

9.50 90 ds. shrs.. 90 ds. nl. or 90 ds. pen. for im. wdl. 

Bradford and Bingley 

7.75 

S.75 

9.00 Premium Access. On demand, no penalty 

Britannia 

7.75 

S.75 

8.75 7 days' notice. 9.00 28 days’ notice 

Cardiff 

fl.00 

9.25 

*9.25 * Share account balance £10.000 and over 

Catholic 

S.00 

9.00 

9.50 Jubilee bond. Min. £1.000. Monthly income 

Century (Edinburgh) 

S.SS 

— 

9.30 permanent 2/3 years or variable 

Chelsea 

7.75 

S.75 

9.75 3 years, immediate withdrawal interest penalty 

Cheltenham and Gloucester 

7.75 

S.75 

9.00 Gold, account £1.000 + . No notice. \o penalties 
Monthly ini. £5.000 min. 9.3S if added to acc. 

Citizens Regency 

s.no 

— 

9.20 7 days. 9.00 monthly income 

City of London (The) 

S.00 

S.75 

9.50 6 months’ notice — no penalty during notice 

9.25 2 months' notice — no penalty during nnticc 

9.10 21 days' not., tm. access for anims. ox’er £ 10.000 

Coventry 

7.75 

9.00 

9.25 Money Maker £20.000 + . 9.00 £5.000 S.75 
£1,000 + . Instant acc.. no pen. Mnlhlx. inc. opt. 

Derbyshire 

7.75 

9.00 

9.25 90 ds. nut. Triple Cold S.25, 9.00. 9.10 28 ds. not 

Gateway 

7.75 

S.75 

9.00 Cold Star £1.000+. ,\ci notice. No penalties. 
Monthly inf. £5.000 -r 9.3S if added to account 

Greenwich 

6.25 

— 

9.25 7 day a/s S.75-9.25 subject t« balance 

Guardian 

S.00 

— 

9.75 £1.000 m. — 6 nith. nt. — Acc. in bal. over £10.000 

Halifax 

7.75 

S.75 

S.75 7-day Xtra. 7 days' notice, no penalty 

9.00 2S-day Xtra. 28 days' notice, no penalty 

9.25 90-dav Xtra, 90 days' notice, no penalty 

Heart of England 

7.75 

9.00 

9.25 90-day notice. 8.75 5-day notice 

Hemel Hempstead 

7.75 

9.25 

9.65 2 years. 9.25 2S days, 9.40 3 years 

Hendon 

S.90 

— 

8.90 3 months 

Lambeth 

7.R0 

9.00 

9.65 28 days plus loss of interest. 8.75 3 months 

Leamington Spa 

7.S5 


9.00 Spa Income. 9.25 Lion Share. 9.75 ly. term var. 
•int., 9.00-10.00 Spa Plus, boa's of 50":,. 75% y 

1% after each successive complete vr. acc. is 
open. No* notice or interest pen for early close 

Leeds and Hnjheck 

7.75 

9.50 

9.25 Monthly int. 9.25 1 month's nnticc nr pen. 

Leeds Permanent 

7.75 

8.75 

9.25 HRAS 3 m nt. no pen. S.00 EIA 28 d. nl. no pn. 

Leicester 

7.75 

S.75 

9.57 compounded. 3 years. 9.00 28 days' nnticc 

London Permanent 

6.75 



7.75 1-vear term. Imm. wdl. with loss of l*^ hnnus 

Mldshires 

7.75 

9.25 

9.25 2S days' notice/immed. 60 days penally 

Momingtnn 

7.50 

7.50 

— Prompt withdrawals — no penalty 

National Counties 

rS.05 

B.05 

9. SO 28 days' notice plus loss of interest. *£ 1 . 000 -’ 

National -and Provincial ...... 

7.75 

S.75 

9.00 1 month's notice or immediate and interest loss 

Nationwide : 

7.75 

S.75 

9.25 Capital bonds. '3 yr*.. 90 days' ootico/penalty 

9.25 Bonus-90, 90 days' nnticc/penalty 

9.00 Super bonus. 28 days’ notice/penalty 

8.75 Bonus-7, 7 days' notice/penally 

Newcastle 

7.75 

9.00 

9.25 90 days' notice or on demand with penalty 

8.75 28 da vs* notice or on demand with penalty 

Northern Rock 

7.75 

9.00 

8.75 Mooeyspiuner plus t £1. 000-14.999 ) 

9.00 (£5.000-£X9,999): 9.25 (£20.000 and over) 7 days’ 
notice withdrawal, no penally 

Norwich 

8.00 

9.25 

9.25 City acc. innucd. withdls. with no penalty 

Paddington 

S.25 

9.75 

9.25 1 mth's not. or 1 mth's int. loss on sums wdn. 

Peckham 

7.00 

— 

7.50 7 days, S.O 3 months 

Portman 

7.75 

9.25 

9.00 No notice, 9.25 2 months' notice 

Portsmouth 

S.05 

9.55 

9.70 3 years. 9.50 6 months. 9225 1 month 

Property Owners 

S.25 

9.50 

9.25 7 dys., 9.35 2S dys.. 9.60 6 mths. Effctve. Aug 15 

Scarborough 

7.75 

9.00 

9-75 2-year limited share. 1.75 guaranteed different!. 

Skip ton 

7.75 

9.00 

9.25 Snv’reign £10.000 + . 9.00 £5,000+, S.75 £1,000+. 

No penalty. No notice monthly income 

Stroud 

7.75 

S.00 

9.35 3 months. 9.10 £10,000 + . no penalty, nn notice 

Sussex County 

7.75 

9.25 

7.75 up to £2.499. 8.00 £2,500 J - . 1 mth. notice 9.00 

Sussex Mutual 

8.25 

9.50 

9.25 Monthly income at 1 month's notice 

Thrift 

S.40 

— " 

9.40 3-year term. Other accounts available 

Town and Countrv 

7.75 

S.75 

9.50 90 days' not. or pen. If bal. goes under £10.000 

9.00 7 days' noL or pen. if bal. goes under £10 000 

Wessex 

9.20 

— 

— - — 

Woolwich 

7.75 

S.75 

S.75 7-day account. 7 days' nonce 

9.00 26-day account 28 days' nntice/penaltv 

9.25 90-day account, 90 days' notice/penaltx : 

Yorkshire 

7.75 

S.75 

9.25 Diamond key, 2S days' notice or 6Q days' pen 

All these rates are after basic rate tax liability has been settled on behalf of the investor | 
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UK COMPANY NEWS 


Lloyds Bank up £16m to £210m 


Iitayds Bank achieved better 
results in most parts of the 
world in the first six months of 
1984 and, despite a further sub- 
stantial bad debt provision, 
pushed taxable profits up by. 
£16m to £2 10m. 

There was a strooR perform- 
ance in New ZeaLand, even after 
allnwinp for i lie recent devalua- 
tion. and there was a further 
recovery in California. The 
domestic contribution rrwe by 33 
per cent to £3Um. but Latin 
Amerirao results were again 
affected by adverse economic 
factors. 

Bad and doubtful debt provi- 
sions were £!4m higher at £113m 
with the increase entirely due. 
to specific charges which 
accounted for £70m. against 
f5"m. of the total — general 
charges fell by £3m to £43m. 
Total provisions for bad debts 
rose to £5P5m at the end of rhe 
?tx-mnnth period, which repre- 
rentnd l.S per cent of cross 
edrancps. despite a higher level 
of write-offs 

Np( interest income amounted 
»n a rise of £72in. and 

other income totalled £27Sm 
ac.unst f257in. Oprraimc px- 
pcn«ps climbed fmm £581 m rn 
£6T.5m. 

The lay able result was also 
affected by a £7m fall tn £Wm 
m associate company con- 
tribution? 

The interim dividend is being 
effectively increased by 7 per 
rent from S.SS.'p tn D.5p — last 
wars final payment was an 
adjusted 14Sfi7p. 

Earnings per share declined 
from an adjusted fiHp lo 42p 
after a sharp increase lo Lloyds" 
tax bill from £fi3m to £107m. 



Sir Jeremy Morse, the chairman of Lloyds Bank 


reflecting changes in this year's 
Budget . 

These change:- also resumed jo 
Lloyd-s making a large ‘prevision 
of £465m for deferred tax and 
the effect cf reduced rentals 
from leases, which has been 
covered by a transfer to reserves. 

Attributable profits emerged 
at £99m compared with £Tl£?m. 

Sir Jeremy Morse, lfip chair- 
mai. commenting nn the rc.suili 
says that the 12 per cent rise in 
operating income reflected an 
increase of 19 per cent from 
domestic hanking and related 
activities despite a fall m fee 
income in Lloyds and Scottish 
following certain business 
disposals. 

The cnntTihutiou from Inter- 
national operations fell hy jFIGm 
M7 per cent) nn the first half of 
1983 and hy £13m (14 per cent) 
on the second half of last year. 


Lending volumes generally 
continued to be flat with strong 
competition for neiv business, 
and interest margins were little 
changed. Net interest income 
rose by 19 per cent, largely as a 
result of the fall in the value, of 
sterling acainst the U.8. dollar. 

other operating income showed 
a small increase of 2 per cent 
on ihe creatly improved level 
reached id 19S3, while operating 
expenses grew hy J7 per cent, 
also partly reflecting the fall in 
the value of sterling. 

In the clearing bank, average 
current -ireount balances are 
showing annual growth o! 10 per 
ci»oi. Seven-day deposit account 
balances ftave been failing at a 
simitar rale, hut this has been 
more than offset by increases on 
aci'ount.s paying higher rates of 
ini e rest 

Growth in sterling advances 


has slowed tn ar. annual rate of 
around U) per cent ThP average 
base rate was S.fl per cent com- 
pared with JO.f per rent and 

9.3 per rent for the first and 
second halves of 1983 respec- 
tively. 

Against this background, net 
Interest iornme frnm domestic 
operations rose hy to per cent as 
a result, of higher volumes ‘ The 
net interest margin, however, 
declined. 

Total assets have increased by 
17 per cent to £43 bn over the 
last 12 mnnths, nf which sterling 
assets accounted for £20bn and 
currency assets £23 bn. About 
one-third of the rise was due tn 
the fall id the value of sterling 
against the U.S. dollar. 

Following the change of 
accounting dates of Lloyds Bank 
International and certain other 
subsidiaries from September 30 
to December 31. the results for 
the first half of 19S3 have been 
restated. 

Group results for the period 
under review include figures for 
the six months to March 31 for 
Lloyds and Scottish and six 
months to April 30 for lie 
National Bank of New Zealand. 

to the second half of 1983 
group pre-tax profits came to 
£225m after a £120m bad debt 
charge. 

• As reported yesterday. Lloyds 
Bank has agreed to pay £91. 7m 
for Royal Bank of Scotland’s 

39.3 iper cent stake in Lloyds and 
Scottish, a finance house, in 
which it already has a 69.3 per 
cent bolding. The offer is 125p 
cash for each L and S share, 
valuing the whole company at 
£233 m. 

See Lex 


year lor new 
pensions at 
to £i.6m i Hill Samuel Assce. 


Kennedy Brookes expands to £860,000 


FURTHER GROWTH in pre-tax 
profits has been shown hy 
Kennedy Brookes for the first 
half rn rhe end of April 19S-J. 
with thp taxable result more 
than dmtbimc Troni £399.000 in 
£550.000. Following a nne-for- 
foiir scrip, a maintained divi- 
dend cf 0 525p will effectively 
7 in the interim payout by 25 per 
cent. 

\i the end nf the last full 
year, profits pf this reslauran- 
Teiir snd hotelier were almost 
doubled from £565.000 to £1.1 m 
and an adjusted total dividend of 
i.V’p was paid. 

Sales expanded from £4.31m tn 
£13 27m — this figure includw all 
subsidiaries but excludes asso- 
ciates. 

After lav of £157.000 (£77.00(1 1 
the atrnhutahlp balance emerged 
up from £518.000 to £703,000. 

The directors say the group 
has benefited from slightly 
improved economic conditions 
.and from an increased number 


of tourists. Improvement con- 
tinued in ihe period under 
review and although the merger 
with Wheelers absorbed a lot of 
management time in the early 
part of the year, the first few 
months" trading was better than 
•expected, and the trend has 
continued. 

Exceptional expenses resulting 
from tin? merger were sub- 
stantially offset by windfall 
benefits elsewhere, they say. 

The modernising of Wheelers’ 
kitchens was almost completed 
in the period under review and 
refurbishment -nf dining rooms 
will be completed by the end 
of Ibis financial year. 

The directors are encouraged 
by the degree nf interest hpmn 
shown by potential franchisees 
fnr Wheelers and Mario and 
Franco. although they do not 
expect any significant profit 
from this source in the current 
year. 

Early results from the group s 


major investment in the 
Trocidero are “most encourag- 
ing" and the directors expect 
to he making a further 
announcement before the 
accounts are published. 

The investment io Foetfietd 
f Maxim’?) is beginning to show 
signs of roicntial arter an 
extremely difficult start, they 
say. 

The group’s wholly-owned sub- 
sidiaries ail showed “ useful 
progress” for the period- 
Brookes' outside catering did 
not contribute to profit to the 
first half due lo the seasonal 
nature nF the business, hut it 
has traded significantly better 
•unre riie period under review 
titan tn the previous year. 

• comment 

Kennedy Brookes doubled its 
profile last year and looks set to 
limihle them asain this tune »n 
perhaps £2.2m pre-tax. As -in the 
past, i is growth owes much to 


acquisitions, the most recent 
being Wheeler’s, which chipped 
in £5m to the £8.9m sales in- 
crease. Around £2.Sm of that 
increase came from new venture 
Maxim's and expansion of exist- 
ing restaurants' capacity, leaving 
£2m for organic growth. 
Wheeler’s is responding to the 
Kennedy Brookes treatment — 
including its first real menu 
pnre increases since the reces- 
sion — and could well contribute 
ntnre titan £800,000 to the bottom 
line this year. The only flv in 
the soup is the gross margin, 
which improved in 19S3 hut has 
now slipped back a couple of 
points to 6.5 per cent, possibly 
as a result of initial losses at 
Maxims. Elsewhere, the tourist 
anfi bsuiness lunch trade is still 
strong, although volumes have 
tended to flatten in the past two 
months. It is too early to say 
whether that is an effect of the 
warm weather or the bepinning 
of a trend. The shares at 265p 
value, the group at £23.3m. 


THE FIRST two months at 

Ferguson Industrial Holdings 

started quietly but a pick-up in 
May enabled the group to 
achieve a 19 per cent advance in 
taxable profits from £ 1.32m to 
£1.6m for the first quarter of 
1984-85. 

Ferguson, a printing and pack- 
aging. building supplies, con- 
struction and manufacturing 
group, increased turnover by 5 
per cent to £35.24m. against 
£33. 47m, and trading profits by 
£144.000 to £1.72m. 

The share of profits of related 
companies was lower at £21.000 
f £57.000) following the sale of a 
stake in a South African ship- 
repairer. Income from invest- 
ments yielded £40.000 I £44.000). 

Employees" profit - sharing 
absorbed £181.000 (£1S7.000». 

and interest payable was down 
To £21.000 (£194.000). The tax 
charge was £630.000 (£457.000). 

Mr Denis Vernon, chairman, 
said That the company had sold 
its loss-making Antrim Builders 
Supplier? to the original vendors 
for approximately net asset 
value, releasing over £400,000 
which was used to reduce the 
company’s already low gearing. 

Plans were well advanced for 
the opening of two new builders 
merchants’ branches in England, 
he added. Further rationalisa- 
tion in the manufacturing divi- 
sion had resulted in better trad- 
ing profit, which was expected 
tn continue. The printing and 
ua ck as ins division was set io 
expand on completion of negotia- 
tions in hand for the purchase 
of a priming business. . 

The priming and packaging 
division showed a 15.6 per cent 
rise in trading profit at £1.2m. 
w’hile the manufacturing division 
advanced from £12.000 to 
£73.000. Building supplies 
slipped from £471.000 to £429.000. 


TOTAL distributable profils of 
Hill Samuel Life Assurance, a 
member of the Hill Samuel 
Group, for tile year ending 
March 31 1984 amounted to 
£2. 61m against £2.37m for the 
previous 12 manilis. The transfer 
from the life funds far the year 
amounted to £lm compared with 
£850.000. 

Dividend payments for the 
year totalled £1.25m compared 
with £l.l m in the previous year. 

Mr Neville Bowen, in bis 
chairman's statement reports the 
company having a record year 
for new life and pensions busi- 
ness. New annual premiums 
were up by ooe-third to £9.Sm 
and single premiums increased 
by nearly 60 per cent to £52.2ni. 

He deplored the withdrawal of 


tax relief on life assurance pre- 
miums. which he claimed had 
provided an important incentive, 
for long-term savings. The com : 
pany had already taken steps to 
put more emphasis on marketing 
pension contracts in the per? 
sonal market. 

Total funds rose by £65m 
during the year to 4:447m at end- 
March 1984. Premium income 
rose hy half in the year ffom 
£44 m to £66m annuity considera- 
tion by more than 10 per cent 
from £15m to fl6.5m. However, 
investment income dropped 8 per 
cent from £32. 5m to 12 9. 9m. 

The company declared an un- 
changed reversionary bonus rate 
of £L2 per cent compound on 
its with-profit business for the 
year ending March 31 1984.- 


BAT pays £37m to 
boost stake in Horten 


GRA Group 
incurs losses 
of £58,000 

^re tax losses of £5S.mn against 
profit.. nf £1.tK)n. are reported hy 
the GRA Group, organisers nf 
crex hfwnd racing, for the six 
month? tn April 30 19S4. Profits 
fr»r thn t ear to October 30 1983 
amnunted lo £395,000. 

The directors say that in view 
cf the company's programme of 
modernisation and refuhisliincni 
.u certain stadia, coupled xvilH 
ihe i railing results for ihe six 
months under review, they reel 
unable in rornmmend the pay- 
ment nf a dividend at this time. 

Group turnover for tin* open- 
'm: half -bowed a modest 

inrrea-** from £5 "in in £5.2Siu. 
rtnrraitn,'! profit Jell from 

. • l7i.lH)n in £62.000. and net 
interest pax able wa- down from 
£170.000 !i> £120.000. After a 
tax credit or £27.0i)». minorities 
rf ±4.000 and .m extraordinary 
credit tin- nine nf KIAJ.OOD. 
;*Mrilm table profits raine »ul m 
.■75.000 against £1.000 

The cxiranrdmnrx ilem ropre- 
-em- the profit on the sale «( 
"owVtinn nrdman shares m 

Snuihend Si. obi mi On Mas 1. 

> further 473.903 share- wore 
-old and ihe profit arising will 
*’■' included in the full year’s 
.re-nit* 

fl<rn:np« per Sp -hare u-rre 
fftTn a-ain-i U97p at October 31 

19*3. 


Martin Ford £200,000 in red 


EXCEPTIONAL losses hit pre- 
tax results at Marlin Ford for 
the 26 weeks to June 2 I9S4. 
The company were £199.573 in 
the red against profits of EliS.onn 
last time and the interim divi- 
dend has been passed. Hoxvever. 
Ihe directors expert In see a 
: return in profitability in the 
| second half. 

i The (I i reel nr; -ay Mon. unfor- 
tunately, improved trading 
levels in 19R3 and ihe buoyancy 
which continued into tite open- 
ing weeks nf this year were not 


maintained in the SFrond quar- 
ter Jo the last full year pre-tax 
profits came to £323.000 
{ £187,000), and dividends totalled 
1.95p. 

Trading for the opening hatf 
was erratic and. exceptional trad- 
ing losses arore from an unsuc- 
cessful attempt to break into a 
new serlur of the retail fashing 
market. The increase in turn- 
over anticipated Trotti Dm move 
wa- n»i achieved and a substan- 
tial range nf merchandise had In 
hr marked down for clearance. 

Turnover of this ladies" wear 


retailer for the half year came 
to £3.4fim f£3.52m for the 52 
weeks to May 25 19S5 1. 

Merchandising policy has now 
been focused on sectors which 
have traditionally shown .good 
results and given reasonable 
trading conditions »be directors 
hope fnr a return to profiahiiity 
snort. 

At the operating level losses 
came In £214.240 against profits 
of £82,725. Investment income 
added £14.667 (£32.365). 

Loss per inp share came tn 
0.71 p (earnings 0.51 pi. 


Pilkington upholds improvement 


: UK COMPANIES '-etc now 
. trading profitably before redun- 
dancy costs, shareholder- of 

• Pilkinsion Brother- were l*v 
1 Uic Chairman Mr Antony t'ilkmg- 

tnn at the annual meeting 
I Mr Pilkington said that while 
the UK re main Ci I tile ma|nr con- 
cern the stead) improvement 

• ex idem last .tear xv.i- continuing. 

"This improvement b.u 

• Mem mod nhnnsi entirel? from 

• our own effort* to iwden margins 
, 111 rough butler product ivilx ami 
| ioxver costs "" he .•-aid. 

■ The groups prospects, said 
. the chairman, were still per- 
i reived to h.ivp p rlo.se relation- 


•dun in the Performance of the 
UK building -odor. "This is 
no i tin- rn?c." he -aid. 

Hr added Him an analysis oF 
-ales and trading profit showed 
llni oolx 29 per ccnl nf ihe 
groups sale- are made m the 
UK ami Ilial 29 per cent 
included supplies to the motor 
indu-lr.x and .signifirant sales 
From ihe clpi-irrwxptieal and 
•jphthalinic divisions. 

"■ Wiule it is undoubtedly true 
that we are major suppliers m 
ihe building indusfTx." said Mr 
Pilkington. " ihe croup’s wide 
grnprn plural spread and mix nf 
markets tnrtamly does not make 


our performance dependent upon 
one particular geographical or 
business sector.'" 

• Mr Thomas Kenny, rhainnan 

of GEI International, told share- 
holders at Ihe annual meeting 
tliat “If the miners" stiike is 
-eltied fairly nuirkly nod satis, 
fact only, then for ihe 'ear in 
March 1985 xvp will produce 
results that you will find accept- 
able." _ 

• Sea pa Group shareholder; 
were told at ihe AGM that the 
progress made throughout la-4 
year, both in F.n gland. North 
Amerira and tn the other coun- 
tries was continuing. 


Issues moves 
ahead midway 

Net asset value per 25p capital 
share at Rigbts and Issues Invest- 
ment Trust came lo 109.4p 
against ll5.Sp for the first half 
of 1984. On income shares, the 
value came io 4S.4p compared 
with 50.7p. The directors point 
out that ihe calculation for the 
twn half-roars includes accrued 
income. 

An interim dividend of lp net 
(same) has been recommended 
on income shares. The directors 
say thal in view of the small sura 
involved the amount oxviog io 
capital shareholders will be 
included in ihe dividend pay- 
ment at the year end. 

In the last full year a total of 
3.8p was paid on income shares. 

Haif-tirae investment and 
other income came to £114.000 
(£97,000) and pre-tax revenue 
of £97,000 (£76.000) was struck 
after interest and management 
expenses of £18,000 (£21,000). 
Tav amounted to £40,000 
(£30,000). 


BY RAY MAUGHAN 

BAT Industries, the tobacco 
group, is paying the equivalent 
of about £37m to lift its stake 
in Horten, one of the largest 
department stores chains in 
West Germany, from 34 to 49 
per cent. BAT. which has 
identiUed international retailing 
as one nf its four core operating 
areas, is looking for majority 
control. 

In addition to the tobacco 
I base, BAT is extensively repre- 
sented io the paper and packag- 
ing industry and recently added 
financial services as another 
principal division wirh the £lbn 
acquisition of Eagle Star. 

Horten ranks behind Karstadt, 
Kaufhof and Hertie in terms of 
West German department store 
sales revenue, operates 57 
stores throughout the country 
and, after severe product and 


staff rationalisation, has re- 
covered from Its setback -in -3 982 
to pay a dividend- of DM: 6 per 
share for the 12 months.: to 
February 19S4. Net profits were 
DM 36m. 

BAT manufactures HB, West 
Germany's top selling cigarette, 
while its other West German 
activities include floor coverings 
and other home improvement 
products. The group acquired a 
25 per cent holding in Horten 
13 years ago- and added a further 
9 per cent to that stake eight 
years later. 

Its best-known UK retail 
businesses are International 
Stores and the Argos Distribu- 
tors but some of its key stores 
operations are in the U.S M where 
BAT owns the Chicago-based 
Marshall Fields- department 
stores chain and the Gimbel- 
Sakes Retailing Corporation. 


‘Take no 
action 9 says 
Brooke 
Bond chief 

; By Bat Maqghan .- 

SOt JOHN; COCKNEff, . the 
chairman of Brooke Bond, 
yesterday Purged . his- share- 
holders' to stand firm and take 
no action, when the formal offer 

document arrives -from Tate and 

Lyle early next week. 

Brooke 'Bond promises 
vigorous resistance to-T and L’r 
£ 300m cash and equity offer 
and, whatever case the bidder 
makes for merging these -two 
major ■ commodity foods 
businesses. Sir John says that 
Brooke Bond will.: be able to 
level a ‘‘detailed criticism 'of this 
wholly inadequate offer.” ' ’ 
Despite much earlier specula- 
tion over the possibility of a. 
counterbid, shares - in both 
T arid L and Brooke “Bond were 
curiosly muted amid -yesterday’s 
storming r market; 'rally 'and 
neither price was ThtKsh changed; 
Brooke Bond stood still. at lQSp, 
while T and L lost 2p tor 358p. 

Debenhams 
ends computer 
talks 

Debenhams and - Com cap, 
-which supplies IBM computer 
equipment* have “cordially ter- 
minated "• talks -dn -a - joint ven- 
ture .to develop sales of micro- 
computers in Debenhams stares. 

The two . companies had pre- 
viously reached -.- a- tentative 
agreement but talks ' foundered 
-on differences over the structure 
of the planned company, and 
particularly over tax implica- 
tions, Mr Robert Weir. Deben- 
hams group treasurer, said 
yesterday. • 

. Comcap would have had . a 
majority stake in - a company 
which, through Debenhams 
stores, would have retailed com- 
puters to professionals and small 
businessmen. 

. ‘‘.The concept is 1 still firmlv in 
our isinds and we hope we'll be 
a hie to do something .elsewhere,” 
Mr Weir said. 


on HK 
Martin 


ICI Canada 

C1L Inc., majority-owned by 
Imperial Chemicals Industries, 
says that it expects its 1984 
operating profit will be well 
above the C$23.9m (£13.9m). or 
81.36 a share, earned in 19S3. 

CTL reports that first-half 
operating profits rose to S22.1m 
against $14m. 

U . sa>s fertiliser sales were 
huflier. reflecting the end of U.S. 
Government grain acreage reduc- 
tion proerammes which resulted 
•n increased demand and 
unproved selling prices. — 


BY RAY MAUGHAN 

Albert Martin, a Nottingham- 
shire-based textile group, has 
disclosed further details of the 
proposed increase in its holding 
in Martin Emprex (Far East), 
its Hong Kong-hased ladies' and 
children's wear subsidiary. 

As known. Albert Martin is 
raising its holding from SO to 95 
per cent. This leaves Mr S. C. V. 
Ling, the vendor with a residual 
5 per cent interest in Martin 
Emprex. a seat on the mam 
board and. after receiving 
900,000 consideration shares at 
58p a piece. 14.4 per cent stake 
in the enlarged equity of Albert 
Martin. He has agreed not io 
sell this holding for at' least two 
years after completion. 


Mr Ling will become the 
largest individual shareholder in 
the group although, on the 
present share structure. Mr C. R. 
Martin has 12.2 per cent either 
personally or through trusts/ In 
addition. Wilson, a private Hong 
Kong company which launched 
an abortive 42p per share offer 
for Albert Martin in the spring, 
has T.fl.ppr cent. 

The consideration of £522,000 
is the equivalent of 4.6 times 
19S3 attributable profits, .from 
Martin Emprex. On the assump- 
tion that the deal had taken 
place at the beginning of 1983, 
in exchange for 900,000 shares, 
its effect would have been .to lift 
Albert Martin's earnings by 18 
percent to 5.2p per share.. 


GKN gains 63% 
of Beck/Arnley 

Guest keen and Nettiefolds 
says that in connection with the 
cash tender offer of $15 per 
share by its subsidiary B A 
Acquisition Inc. for the common 
stock of Beck/Arnley Corp, 
1.36m shares (62.5 per cent) 
have been, tendered and 
accepted. * 

The offer exorresrin New York 
City on August 9. • »* •• * 


Lincroft 

John FI til an has received accept- 
ances in respect of S2 per ceni 
of the ordinary shares of Lincrof] 
Kilgour, not 10.76 per cent as 
was reported in yesterday's 
issue. In addition, 'it has agreed 
to. acquire a 23.78 per cent hold- 
ing, in Llnqroft. from Drayton 
Consolidated Trust. Finlan's offer 
has been extended until August 
15. 


COMPANY NEWS IN BRIEF 


THE STRONG first-half perform- 
ance by Red path Industries. Tate 
& Lyle's Canadian subsidiary, 
was sustained through the 
quarter to June 30 1984. Pre- 
tax profits for the nine months 
were up from CS19.9m to C329.1m 

(£16.fl6m). 

Revenues of 595m in the 
quarter were down S9m from the 
comparable period in 19S3. 
reflecting lower average sugar 
Prices. Net income for the nine 
months was S18.96m; or S4.07 per 


DtVIDENDS ANNOUNCED 


Current 

payment 

UtarHn Ford Nil 

tiartmore Info int 0.43 

Kennedy Brookes ...int 0.53 

Lloyds Bank jot 9.5 

Kichts and Issues ...int 1 

Mlverthonic int 0.5 

Dividends shown pence per share 
' Equivalent after allowing 


Date Corre- Total Total 
of sponding for last 
payment div. year x’ear 

— 0.35 — 1.05 

Oct 3 0 43* — 1.1- 

Jan 3 0.42* — l.W 

Sept 17 S.8S* — 32.7* 

Sept 7 1 — 3.8 

— . 0.5 — 1.73 

net except where otherwise stated. 

for scrip issue. 


share on revenues of S267m, 
against S10.95m per 82.37 per 
share on revenues of S280m 
previously. 

Sugar operations in eastern 
Canada and the north-eastern 
United States again contributed 
significantly. Sales volume and 
refining margins at Redpath 
Sugars are expected to continue 
at satisfactory levels .for -the 
remainder of the year. Sales 
volumes at. Refined Sugars in 
New. York were slightly ahead 
nr 1983 levels, though -intense 
price competition kept margins 

low. : 

Ail units in Redpath's . con- 
struction ■ materials division 
operated, profitably during' the 
quarter, and both revenues’ and 
profits of the packaging division 
were higher, than those for -the - 
same period last year. 

* 

Norton Opax. security and 
specialist printer which is asking 
shareholders for £3m with a one- 


for- three rights issue, intends to 
maintain its dividend of 3p net 
a share on the enlarged capital. 

The company,’ which last 
month announced a 28 per cent 
increase in pre-tax profits to 
£L3m for 1933/84, is increasing 
its equity capital by one third 
with the issue of 3.49m hew 
shares. 

* * * 

..Baring Brothers and Company 
directors have announced that 
profit for the six months to- the 
end of June 1984 was about the 
same as that for the corres- 
ponding period in 1983. 

* 

Net asset value per ordinary 
25p share fell at- CSC Investment 
Trust in the six months to June 
30. 1984, from 140.99P to 134.S1U. 

Net revenue rose from £42.078 
,to £42.487. Earnings per share 
improved" to 25Sp (2.55p). As 
known the directors have 
declared an unchanged interim 
dividend of 3.5p. 


SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and deals 


Three years after Lloyds Bank launched a partially pwrev-fni 
r*ffrr fnr Lloyds and Sroltfcb and thereby increased ii« holding 
from 441 per cenr to 60.3 per ccnl, the Royal Bank of Sent land has 
agreed In sell its -39.3 per cent “take in the finance huu.-e in ils 
parcoi fnr almost £92m. Lloyds is tn pay 125p per Jure and will 
offer ihe -amo amount io minority shareholders. 

Dealings in both Security Centres and its 50 25 per rent 
•owned US. subsidiary SCUSA were -^u-pended on the Stuck 
Exchange last Thursday pending the completion iff the i'.’iStn 
purchase nr Hnlmcs Prolemnn, ihe alarms nffshnni nf the SneurHy 
Corporation of America, itself 40 per cent controlled hy Mr Michael 
Ashcroft's Hawley Group. The move is rn l»c financed through the 
;>mid of new SCUSA equity. Security Centres will noi subscribe 
tn the issue, although its shareholders will be offered preferential 
rights in the offer for sale. As a result. Security Centres" holding 
in SCUSA is expected in be diluted in around 30 per rent. 

The battle fnr control of major RI. dealers . Ilcnlys ended 
suddenly and unexpectedly last week when the Bank of Srniland. 
via its North West Securities subsidiary, agreed in accept Midepsa's 
increased offer nf l27p cash per share for its 29.6 per pent slake. 
The revised terms, some 7p above the original offer value Hcnlys 
a? £17.Sm and the board have reluctantly recommended lhr deal 
in minority shareholders. Midcpsa, the Canadian investment com- 
pany controlled by Mr Michael Ashcroft and Mr David Wick ms, 
already holds a near-30 per cent stake thrnunh the successful 
takeover or limousine coachbuilders Coleman Milne. Hcnlys bad 
relied no the support of the Bank of Scotland, but the latter made 
no secret of HR de*ire io accept Widepsa's offer, ironical!;. Henljs 
chairman Mr John Dowling was appointed by the Bank nf Scotland 

year in a partially successful attempt lo improve ihe garage 
group's 1 poor trading record. 

' Shares of Mid Glamorgan-based packaging concern Pelyn spurted 
on the Stock Exchange following the announcement ihal the A. r. 
Gooding group had been granted an option to purchase the Welsh 
Development Agency's near-30 per cent stake before the cud of 
next year at ISOp per share. Gooding is a private holding company 
with ioteresls in packaging and electronics. 


A number of takeover approaches were made mibbe this w»pt. 
Foremost was ihe announcement that entertainment rnmhinp 
Grand Metropolitan has opened talks nuned ar wninfE agreed 
hid for major lour noerainrs Horizon Travel. Grand Met has quietly 
hurtt no a onn-discln«able holding in Horizon which it «pe« ,i« 
duveiajling nicely with its own. albeit limited operation. Nova 
Holidays. 


London Prudential Inv**stment Trusl share; ro=e sharply on 
news that the company had received two approarhes fhat "may 
lead tn an offer. The Trust's net asset value as at last April was just 
over 243p per share. 


Value of Pnre Value 

Cwp.pa.t7 hjdper Market before of hid 

bid for share price** hid 

Cncos in nmeg utiIom oMwrwrw mliMiij. 


Bidder 


A'lubSworlties 

55 *j 

54 

43 >1 

13.R2 

Guardian Rd Ex 

Rrnnkp Rnnd 

100f«j 

ID? 

7 1 

3 1236 Tate & Lyle 

Dr \>rr Hotels 

320“ 

SIS 

307- i 

4 1.92 

BET 

Fenner (J. II- ) ’ 

1-4«* 

137 

111 

57.04 

Hawker Siddeley 

Glnssnp 

70- 

66 

63 f i 


Colas 

Grind lays 

275- 

26S 

JW» 

•81.95 AN 7. 

Hailbr,il 

113* 

ISO 

140 

4 63 

Xenotron 

H«*nly»i 

127* 

124 

120 

17.73 

Midepsa 

ICI. 

TSi 

SI 

fil 

5.S3 

std Tel & Cables 

Lincroft Kllg'^r 

!12 : , 

105 

*06 

4.0,1 

Finlan (J.i 

London Pavilion 

£20 1 

£31 \ 

£16) 


.Kennedy Brookes 

•Harshalfc Unvrsl 

6H 

45 

46 

fl.03 

Grovebeli 

Miri<nnimrr Jnns 

24(1* 

2-10 

133 

1.33 

8 with land Leisure 

Pactnjl 

233* 

flin 

150 

408 

ion 

Phnrnii A«rn 

65 rv 

630- 

-472 

396.63 Siur Alliance 

Pries! Marho*' 

450*; 

4.10 

373 

0.37 

Mr Simon Fossell 

lViuilin^ 

»!?■ 

1 12 

53 

5 76 

Marchwiel 

Woodward (H.) 

76t 

74 

56 

1.82 

Bridgend Process 


■ All cash offer. ■ Cash alternative, 
not -already hold. ' Unconditional. ■ 
suspensmn.'- -5 j- Shares and cash. 


t PartiaJ bid. 5 For capital 
’ Based or* 3/S/84. tf At 


PHELEiVUNARY RESULTS 


Company 


Year 

to 


Pretax profit 
(£ 000 ) 


Earnings- Dividends- 
per share (p) 


AmerOil Fids Sys 
Arlington Motors 
Armtiage & Khds 
fSertram Illdgs 
Flack. Peter 
(ray Elect 

FUifcr 
FormJnytcr 
Gordon & flofeh 
Ilalliie 

Havelock Euro pa 
Herrhorger Brks 
Hogg Robinson 
norsell. Frank 
ICC OU Sen ices 
Jarvis. J. 
Macarthys Pharm 
Mem to in IntHlgs 
Merc House 
Mtuiton Bros 
Park Food Group 
Treedy. A. 

Reed ELxec 
Regal ian Prop 
Rlebardson West 
Smith. David S. 
Soda stream • 
Staiert Zig 
Tomkins. V. HL 
Trent Holdings 
Unliock Holdings 
Wagon LndHIdgs 


Dec 

Mar 

Mar 

Mart 

Apr 

Apr 

Mar 

Apr 

Apr 

Mar 

Apr 

Apr 

May 

Mar 

Mar 

Mar 

Mar 

Apr 

Apr 

Apr 


4.020L 

1.940 

341 

698 

34)70 

2,350 

1,000 

4S0 

1.630 

822 


1 7,330 )L — 
(1,085) 39.1 
(67)L — 
(516)$ 1.57 
(3,4S0) 18.6 
(1,740) 7.9 

(553)L 7.3 
(.303) — 

(1.610) 
(1,130) 


1S.8 

2.9 


473 

181 

11,080 

2.480 

892 

409 

4,420 

1J220 

56.910 


93L (1,020) nr-. 


(335) 
(81) 
(10,568) 

(1.910) 

(640) 

(632) 

(4,0601 

<-) 

(44,720) 


4.5 
S2 

14^ 

1.5 


f — ) 
(21.3) 
t— > 
(1.57) 
< 16.6) 
1 5.3) 
I — ) 
(— ) 
112.3) 
(115) 

(29J3) 
1 2.9) 
(5.6) 
(10.9) 
) 

(0.5) 


.12.4 (33.7 1 
24:9 (21.2) 


15.6 

44.3 


(— ) 
(36.9) 


t— ) 
i'6.5) 

1 1.0 j 

(0.SS) 
( 2.63) 
(1.76) 
(4.0) 
t— 1 
(4 97) 
(7.5) 
(11.5; 
— (—1 
1-5 (— j 

6.75 t6.0) 
6.7 (6.1) 

0.02 (0.02) 

17.5 < 16.0 J 

7.5 (7.0) 

3.5 (-) 

12.0 


S.5 

2.0 

6.88 

2.9 

2.2S 

4.0 

5.56 

7S 

7.75 


Apr 

645 

(615) 

3.0 

C4.S) 

3.0 

(3.0) 

Mar 

1,570 

(1.210) 

8.0 

(oJH) 

2.0 

(— » 

Apr 

S62 

(565) 

8.0 

14.7) 

3.5 

(3.5) 

Mart- 

1,310 

( 820) L 12.4 

. (— ) 

1.6 

(0.1) 

Mar 

7s5 

(533) 

9.6 

(S.4) 

2.5 

(1.25) 

Dec 

3,500 L 

(2.590 iL 

— 

(— ) 

— 

(0.1) 

Apr 

24 

(121) 

— 

1— ) 

2.5 

(3 J5) 

Apr 

2JZ60 

(3,530) 

~ 

(— i 



(— ) 

Mar 

47 

(41) 

— 

(—) 

7S£ 

(6.72) 

Apr 

2JJ70 

(1^86) 

6.1 

(4.4) 

1.8 

(1.5) 

Mar 

512 

(364) ’ 

'.62 

(5.0) 

0.S? 

tO.Tl 

Apr 

448 

(343) 

— 

1 — J 

0.03 

10.7) 

Mar 

3^30 

(2,900) 

— ■ 

( — ) 
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INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax profit 
JfOOO) 


Interim dividends' 
per share (p) 


Aaronsoa Bros 
Barclays Bank 
Eoothaxa Eng 
Briloil 
Cowie, T. 

Greggs 

Grindlays Hldgs 
Johnstone's Pt 
Lex Services 
Lonrho 

Nat Westminster 
OT&T 
Piar-tTc Cose. 
REA Holdings . 
Kotork 
Sent Ice Rink 
Utd Glass Hldgs 


Mar . -1,840 0,000) 2J- : - ( 0 J 7 

June 308,000 (262,000) . . . 12A -(1L5) 

Apr • 36 (51)L - — ■ #_) 

June 280,000 (274.800) 3.3 (3.3) 

Junet 807 (316)- L0 * (0B) 

Apr 492- (402) ' 1.4 (— )" 

June 19,080 (17^150) - • (1.25) 

June 49ff (684) • 1.77- (1.77) 

July 26,900 (17,500) . 4.1" . .(3.7) 

Mar 53.000. (43,400)' 35. (3.0). 

June 288,000 (230.000) . 12:0 (11.4Y 

June 10,500 ■ (900)L 2J5 • (2.15)’ 

Mar .120 (SS) : . 054 (0^4) 

Dec - • 1^00 ’ (344) •• - 110 £-)■ 

June 1,910 (1^70) ’ 2.1. . (1.75) 

Mar .32 (30)" ’ — (— j 

June 649 (4.000) •— : ; (-i-) 

1 Figures in parentheses are for tjte garresptradiug period.) • 
Dividends are shown- net 'pence per share, except, when 
Mareh 1 W83 in L C LifM ^ For 15 n,ooffis -'- * For nine months.. .5 T< 

Offers for sale, piacings and introductions 

Alphameric — USM placing of 2.7m shares at. 95^ per-share. - , ; 

Great Western Resources— Full listing ' through, ah Offer -for. sale 
of 5m shares at 160p per share. 


ip Issues 

Peter Black— One for ohe. 
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UK COMPANIES 


INTERNATIONAL COMPANIES and FINANCE 


RESULTS DUE NEXT WEEK 


City analysts -differ: by more 
than £150m when it comes to 
forecasting the Royal Dutch 
Shell Group’s net income for the 
second quarter to June, due to 
be announced- on Thursday. The 
consensus .is. that net income 
will be down .from t6e preceding 
three months’ £9S2m, but the 
range is anything between £750m 
and £905 m. As usual, the chief 
imponderable .is the level of 
stock profit. . . Pessimism argue 
that in local currency terms, the 
benefits of the- dollar’s strength 
have been wiped out by the slip- 
page m crude prices, so that 
stock profits could vanish, while 
.optimists are suggesting . that 
they could rise from - the first 
quarter's £45tn to around £60m. 
Downstream, the group is 
thought unlikely to be able to 
sustain the improvement in 
refining and marketing margins 
shown in the first quarter since 
earlier rationalisation has 
already taken full -effect. 
Upstream, North Sea crude pro- 
duction probably reached its 
peak in the first quarter, while 
gas offtake should show its usual 
sharp seasonal decline. 

■ Ultramar, also due to report 

on its second three months to 
June on Thursday, is expected 
to announce a rise in net income 
from £22. Lm to more than £30m, 
lifting the first half result- from 
£47 -3m to around £62 m. That 
should reflect, the first produc- 
tion from t he Maureen field, an 
improved performance from the 
upgraded Canadian refinery, and 
higher Indonesian production. 
The dividend is forecast to rise 
from 6p to at least 6£p net. 

The market has had a few 
doubts about' GKN**s performance 
ever since its bid for AE was 
blocked in March by the Govern- 
ment But the interim results 
for the period to the end of 
June, due on Tuesday, should 
show that-, there is .nothing 
seriously wrong -with the com- 
pany’s recovery even if it is 
moving ahead more slowly than 
the optimists expected. . The 
West German metalworkers’ 
strike will certainly have taken 
the edge off the group’s perfor- 
mance in ' Europe, hut the U.S. 
automotive activities have been 
very strong and their contribu- 


tion to the group accounts will 
be magnified by the effects of 
the falling pound. The group 
should make about £55m pre-tax, 
against £38m. ■ 

TI Group is eliminating the 
losses in its separate businesses 
which have had such a corrosive 
effect on 'group profits. The 
interim results for the period to 
the end of. June, due on Thurs- 
day. should ~shdw 'the 1 'return to 
profits of the cycle and toy divi- 
sion following a major recon- 
struction last * year ; of the 
Sturmey- Archer business. Mean- 
while. • the; '.biggest division, 
domestic appliances, remains 


strong but is unlikely to show 
much improvement on last year's 
performance. The strong cash 
flow should bring interest pay- 
ments down though the recent 
rate increases will do nothing to 
reduce the burden of the £100m 
or so of debt. The city is 
expecting to see £12-£15m in 
these results (£6.2m). 

The composite Insurance 
season opens od Wednesday 
with Commercial Union Assur- 
ance reporting its interim 
figures. After the first quarter 
bloodbath, the market is looking 
for some improvement in the 
second quarter, enough to put 
CU back into the black at the 
half-year 1 stage with pre-tax 
profits of £5m-£10m. Under- 
writing losses are likely to top 
£150m— one-fifth up on last year 
—though losses in the U.S. 
could well have stabilised at 
around £35m despite bad 
weather in the second quarter. 
UK losses, however, hit by a bad 
winter and a weak market, could 
double to over £40m. The market 
expects CU to bold its interim 
at 4.S5p. 

BOC, the industrial gases and 
health care group, i* expected 
to show another strong advance 
when it reports third-quarter 
figures -to .Tune on Thursday. 
Pre-tax profits at the InLerim 
stage were up by 80 per cent to 
£65. Im. Analysts expect a 
further £42m to £43m to bring 
pre-tax figures' for nine months 
up to £lD7-£108m. Gases are 
expected to perform particu- 
larly well. and. with demand up 
some 20 to 30 per cent there 
should be a marked improvement 
in carbon graphite. There will 
be no dividend payment at this 
stage, but shareholders can 
probably expect a total net 
dividend for the full year of 
7.25p net compared witb'SJp. 

’ Monday's announcement from 
STC should hold few surprises 
for investors as the interim pre- 
tax profit was announced by the 
company at the time of its bid 
for computer group I CL. Pre-tax 
profits of £52.1m for the six 
mouths io June were forecast, 
which was not far off most 
market expectations. A generous 
increase on last year's interim 
net dividend of 2.75p could be 
made of at least 0.5p to sweeten 
STCs prospects of succe ss w ith 
ICL. Profits from the TXE4A 
exchanges are at full steam; the 
submarine cables business has 
received good orders, and a 
better flow of income is coming 
from the defence side, especially 
from STC's Involvement with 
Ptarmigan. 

Other companies due to report 
next week include Glynwed 
International, which announces 
its interim figures on Monday, to 
be followed on Wednesday by 
Marley and Britannic Assurance, 
which will also be publishing 
their first six month report 


Continental Illinois 
adds $565m to 


loan loss provision 


accepts 
St Regis 
defeat 


BMW sees full recovery 
from metalworkers’ strike 


9Y JONATHAN CARR IN FRANKFURT 


BY WILLIAM HALL IN NEW YORK 


CONTINENTAL ILLINOIS, the 
the big Chicago bank which 
was rescused from insolvency 
last month by a S4.5bn perma- 
nent assistance package, yester- 
day announced a S56ora provi- 
sion against loan losses in its 
second quarter. 

This is in addition to the 
S425m provision it will make on 
loans which are to be taken over 
by the Federal Deposit Insur- 
ance Corporation fFDIC) under 
the assistance package. In pre- 
vious quarters Continental Illi- 
nois. which has lost substantial 
sums on energy lending, has 
been providing around SlOOm a 
quarter against loan losses. 

Continental Illinois yesterday 
released its delayed second 
quarter results which confirmed 
earlier forecasts that the 
troubled group had lost Sl.lbn, 
or S2S.86 a share, against net 
income of $31 m or 73 cents a 
share. 

For the first half the loss 
was $1.13bn. or S28.19 a share, 
against profits of $62m, or $1.56 
a share. 

Mr David Taylor, in one of 
his last acts as chairman and 
chief executive of Continental 
Illinois, said yesterday that the 
results “ reflect the transition 
to a restructured Continental 
which should be completed near 


the end of September. Under 
this timetable, third quarter 
results will continue to be 
affected by a high level of non- 
performing credits." 

Net credit losses in the 
second quarter were S626m and 
“ significantly reflect recently 
revised Comptroller of the 
Currency bank examination 
guidelines,’* said Continental. 

Although the results were 
much in line with expectations, 
the announcement of the 52.7bn 
of non-performing loans at end 
June was below what some 

analysts had been expecting. 
Most of these loans are subject 
to sale to the FDIC. 

The impart of the support 
operations (or Continental 
Illinois, which have been in 
effect since mid-May. is seen 
in the slump in the profitability 
of its continuing business. Net 
interest income fell by 44 per 
cenT to $135m and the net 
interest margin, which reflects 
the yield on the group's earning 
assets less the cost of funds, frll 
by 87 basis points to 1.79 per 
ceni. 

Non-interest expense soared 
in the quarter, primarily 
because of a 109m provision to 
cover losses on the proposed 
sale of businesses and staff 
reduction. 


FCA reduces workforce 
and shuts down offices 


BY OUR NEW YORK STAFF 
FINANCIAL Corporation of 
America (FCA), parent of the 
biggest US. savings and loan 
associations, has cut its work- 
force by around 10 per cent 
and closed around a dozen Cali- 
fornian lending offices in an 
effort to reduce overheads. 

FCA. whose rapid growth has 
come in for criticism from U.S. 
financial regulators, has elimin- 
ated 200 jobs at its loan produc- 
tion offices, because rising 
interest rates has reduced de- 
mand for its mortgages secured 
on single family homes. 

The company concentrates on 
fixed rate lending and the recent 
rise in U.S. interest rates has hit 


its profits bility particularly 
hard because the group is also 
being forced to pay more for its 
funds. In the first six months 
of 1984 Us total deposits rose by 
$6.7bn to $25bn but the company 
says that last month its deposit 
growth was "flat." 

FCA has already reported a 
22 per cent drop in second 
quarter net income to $3 1.1m 
and there has been growing 
speculation about its ability to 
maintain its recent rapid 
growth. 

Since its acquisition of First 
Charter Financial in August 
1983 its overheads have soared 
and in the first quarter were 
running at $S64m. 
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Allied Laathar Induama* 

Thursday 

1 75 

3.75 

1.75 

Asoray and Co.. ! . 

Monday 

6.0 

10.0 

6.0 

Banka. SKJnay C. 

Wednesday 

2-5 

5.0 

2.75 

BOC Group ... 

Thursday 

2.73 

3.57 

3.15 

Cook. Wm. and Sons (Sheffield) : 

Thursday 

0.2 

1.3 

1.0 

English Aeapcjatibn Group 

Thursday 

0.90608 

1.81618 

1.0 

Ewan Naw Northern - 

Wednesday 

1.0 

3.0 

1.0- 

Firth. O'. M. .(Holding®) 

- Friday 

0.13836 0.18363 

0.15 


Wednesday 

— 

4.5 

— 

Groavenor Squara. Pro parties Group 

Monday 

— 

— 

— 

Highgate and Job- Group 

Friday 

— 


— 

Holy rood Rubber. 

Thursday 

10.0 

20.0 

15 0 

Kuala Selangor Rubber : 

Thursday 

4.5 

9.0 

4.5 

Malartic Hygrada Gold Mines (Canada) 

Wednesday 

— 

— 

— 

Mid Wynd Inramational Inv. Truat- ....... 

Friday 

o.a - 

ID . 

0.9 

Owen and Robitiaorr ...; 

Friday 

3.0 

70 


Property SanuniytnvnaTm ant Trust . .... 

Thursday 

0.6 

1.2 

0.75 


Tuesday 

1-54 

2.6% 

1.634 

Webb, Joatph ...'......V. 

Thursday 

0.1313 

C.3797 

0.1313 

INTBRIM DIVIDENDS '. 





Al Industrial Products 

Tuesday 

— 

— 


Alliance Truai : 

Friday 

4.0 

9.5 


Ayrahira Metal -Products .• 

Thursday 

— 

— 


British Vending Industries 

Friday 

0.35 

0.42 


Commercial Union 

Tuesday 

4.8S 

6-ffi 


Davies and MetcaHa 

Friday 

O.B3 

1 58 


East Lancashire Papsr Group 

Thursday 

1.66 

0.04 


English snd hew York Truat 

Tuasday 

1.0 

1.3 


Erode Group - ....... 

Monday 

0.7116 

1.728 



Ford-U.S. Steel joint plant 


DEARBORN, Michigan— Ford's 
Rouge Steel subsidiary and U.S. 
Steel have agreed to form a 
joint venture to build new plant 
for electrolytic galvanising of 
sheet steel, at a cost estimated 
between 3130m and !150ra. 

The two companies will share 
equally in the costs for the pro- 
ject, which is expected to be 
operational in 19S6 in time for 
the auto industry's 19S7 model 
years. 

The plant, to be built on 


Ford property near the Rouge 
Steel operations, will have an 
annual capacity of between 
560.000 and 700.000 tons of two- 
side, electrogalvanised sheet 
steel. 

Technology to be used at the 
new plant, expected to employ 
75 workers, will be based on 
U.S. Steel's carosel method for 
high-speed electrolytic deposi- 
tion of zinc and zinc-alloy on 
steel strip. 

Reuter 


Hero expects 

BY JOHN WICKS IN ZURICH 


better year 


Foreign and Colonial Investment Turn. 

Glynwad international 

Goode Ourrant and Murray Group 

Guest Keen and Nettletoldi 

Haywood Willlerrfa Group... 

Jackson, Vri'liam .. ' : 

Low*. Robtri H ' 

Marlay - ; 

Plan in van Group 

Baa Brothers 


Wadnaaday 
Monday 
Thursday 
Tuasday 
Thursday 
.Thursday 
Wadnaaday 
Wadnaaday 
.Tuaiday 
. Thursday 


HERO CONSERVEN LENZ 
BURG, the Swiss foodstuffs 
company, should show higher 
earnings and cash-flow this 
year. Last year, consolidated 
net profits dropped by 30-8 per 
cent to SwFr 6.37m <$2.6m) 
and sales fell by 4.2 per cent 
to SwFr 22.32m. 

The board attributes the ex- 
pected improvement to good 


results in Switzerland and the 
emergence from losses by Hero 
Nederland, the Dutch subsi- 
diary whose deficit had a con- 
siderable effect on 1983 figures. 

Consolidated turnover of the 
group showed a slight increase 
in the first half of 19S4 to 
SwFr 215.5m. as against 
SwFr 214.1 .m 


Rniv— nroup 1 Monday 


I Jfy .sh rWrtlwm 

' .sneport end Trading 

v * -i*rd T***ph®nw and Cabin* ..... 

Group - 

‘•Kramer ... . . >• . 

•.•nid«(» 


Tutsday 

Thuradayt 

Thuradsy 

Monday 

Thursday 

Thursday 

Friday 


■ECONOMIC DIARY i 


♦Dividend* ere shown nat oanct par share and are adjusted for any inter- 
v -np ictip isaua. t Florins par than aroai*'. 


BIDS AND DEALS IN BRIEF 


Hzmbros Sank (Guernsey) and 
Hill Samuel (Channel Islands); 
have announced that, consequent 
on a decision of Hill Samuel to 
-concentrate."' Channel - " Island 
operations in. jersey.- agreement 
-has beenJTfeich ed : . With ‘.effect- 
from '• August 2 1984, ■ where 
Hambros Bank ( Guernsey) has 
acquired - Hill Samuel and Co 
{Guernsey). 

The name of Hill Samuel and 
Co .(Guernsey) wili. be changed 
shortly to Haimbrds (Guernsey). 
* . * + 


Following a . purchase of 

200,000 shares -in 'First National 
Finance Corporation, Prondcnt 
Mutual Life Assurance Associa- 
tion -has become, interested in 
6.35m ordinary (5,12 P«r' .«*”*>• 
Of these, :308m are held in the 
name of Provident Mutual Lite 
Assurance Association and Mom 
In the name pf Provident Mutual 
Managed -Pension Funds. 

. .• . • •* -• 

• In tiie- absence- of- any agree-, 
ment. -with, the ■ Sr% Lankan 
authorities In . regard -to Grand 
Central -Investment- Holdings 
-claims for compensation, the- 
directors have decided to. defer 
publication of. the 1883 accounts 

. . until- October 1984 in order to 
"allow. further time for negotla- 

• tionsT 

.Settlement • of. . the darns. 

. would, in ail probability* have a : 
material effort;' on financial state- 
. meats •*rhkb. are .• -basbd Mru 
historical - figures.- ... . This 
.• announcement should not, now- 
- as- an indication 

that:' agreement • wife ; the., sn 
Lankn-. authorities- Is imminent, 
v; ~ "-£+r.-r'- 

• Mbs World Group has acquired 
.the.- 35 afcaresvpf £V ««hi .not 
already -owned’ by- at, in JSibs 
"Woi^d . (Maftetififrh- from Into* 


national' Marketing Establish- 
ment. Consideration was £25 
cash. 

■ Nat pre-tax profits of Miss 
World (Marketing) for 19S3 were 
£65.000. 

'■ 'At'. the' same- time', the: associa- 
tion' with Mark McCormack 
Group continues via ' a new 
agreement with Miss World 
(Jersey). Miss World (Market- 
ing) and World Production who 
will be exclusive agents for over- 
seas TV rights of the Miss World 
broadcast and non exclusive 
agents for the merchandising 
rights of the Miss World name. 

The directors feel it appro- 
priate to reaffirm that they have 
been advised by Hawley Group 
and associates that their holding 
of 525,300 shares in Miss World 
Group has been consolidated 
within Hidepsa. 

* . + + ' 


MONDAY: Department of Trade 
and Industry publishes: credit 
business (June); producer price 
index numbers (July— prov); 
retail pales Pune — final). 
Second United Nations Confer- 
ence on world population open 
in Mexco City. 


TUESDAY: London clearing 
banks' monthly statement (mid- 
July). Provisional estimates of 
monetary aggregates (mid- 
July). 


WEDNESDAY: TUC economic 
committee meets. Further talks 
in Peking on the future of Hong 
Kong. Commonwealth regional 
heads of government meet in 
Port Moresby, Papua, New 
Guinea. 

THURSDAY: Provisional figures 
of-vehide-production (July). 
FRIDAY: Building Societies’ 
monthly figures (July). Usable 

steel production (July). NUM 
delegate conference at the Uni- 
versity of Sheffield. 


Granville & Co. Limited 


Member of NASDIM 

27/28 L«? v at Lane London EC3R 8EB Telephone 01-621 1212 


Over-the-Counter Market 


Son Issuance has purchased 
1.93m Phoenix Assurance shares, 
thus increasing its total interest 
from 24.33 per cent to 27.486 
per cent of the total issued share 
capital fif the company, or 
16,771,910 shares. 

* * ■ • + 


Johore State Economic | 
Development Corporation has 
acquired 23,000 ordinary shares, 
in Narborough Plantations, in- 
creasing its holding- to 2.14m 
(16-03 per cent). , . 

Delta Holdings of the U-S. in 
partnership 'with Universal In- 
surance Company of Ireland, 
have formed Delta. International 
Reinsurance Company with an 
authorised, and fully-paid up 
capital of £6m. The shareholding 
is split as to 75 per cent Delta 
Holdings and 25 per cent 

Universal.. 
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By Terry Dodsworth in Nw York 
MR RUPERT MURDOCH 
accepted defeat yesterday in 
his attempt to acquire St 
Regis, the V.S. paper group, 
but said that be was keeping 
his options open on the 
question of his shareholding 
in the company. 

The Australian publisher, 
who has extensive newspaper 
interests in the U-S. 
announced that he was in- 
tending to mount a bid for 
St Regis two weeks ago at 
S55 share. Rut this offer was 
topped this week by proposals 
from Champion International, 
another Forest Products 
Group, which made a partial 
cash and share bid at S55.S0 
a share. 

The. Champion deal, agreed 
with the St Regis board, also 
included options for the 
acquisition of certain St Regis 
assets which would make it 
difficult for Mr Murdoch la 
make a counter hid. 

Mr Murdoch, well beyond 
the reach of the media this 
week on a lisit to the Los 
Angeles Olympic Games, has 
made no comment on his 
future tactics. But he is left 
with a substantial 5.6 per 
cent stake in St Regis which 
he could either tender to 
Champion under the rash 
portion of the offer, or 
choose to have converted into 
Champion shares. 

Sale of the 1.3m .shares 
whi«*h Mr Murdoch holds in 
St Regis would give, him * 
gross profit of around $36m. 
This is about S4m less then 
he made from a previous 
assault on Varner Communi- 
cations, the entertainments 
group which bought out his 
stake at a big "greenmail" 
premium. 

Under the terms of the 
Champion offer, however, he 
could trade his St Rezis 
stake, for 5.2m Champion 
shares, which would leave 
him with around 5.6 per cent 
in the enl arsed romnany 
after the additional share 
issue. 

Fn a senarate announce- 
ment, Champion has indi- 
cated that it may ferrraate 
an offpr made hy St Resis 
for the Colonial Ppou 
I nsurance group in a cash 
and stock deal worth 
St Reff's mounted this offer 
in an effort to make itself less 
attractive to Mr Murdoch. 


j SAYERISCHE Motoren TVcrke 
i (BMW), the West German car 
! and motor cycle maker, believes 
it can make good in the second 
| half of this year most of the 
setback it suffered from the 
seven-week metalworkers' strike 
I which ended last month, 
j Provided there was no other 
major external blow to business, 
I profits should develop “ abso- 
j lutely satisfactorily.” BMW said 
in a shareholders' letter 
released today. 

Last year the company 
boosted worldwide sales revenue 
by 20.7 per cent to DM 14bn 
(W.Sbni, with net profit up by 


44 per cent to DM 2R?m The 
dividend was increased by PM 1 
to DM 11 per share, and a bonus 
paid. 

In the first half of this year 
group world sales revenue, 
which is expected to show the 
impact of the metalworkers’ 
strike only in tlic comins few 
months, increased by 1S.7 per 
cent to DM S.2bn. 

But sales of the Munich-based 
parent company— BMW AG — 
were up by only 3.1 por cent 
to DM o.Pb n. Sales rose 3,2 per 
cent to DM S.obn abroad, but 
only 2.S per cent to DM2.4bn at 
home. . 


Until the strike begin ;r 
May. parent company - tf 2 les hid 
been running at "S per cert 
above the 1353 level Then lack 
of component..; quickly iorccd 
BMW to doss pisonts in Ger- 
many and Austria and ‘ Ik'* 
ex!)c*:le*i tirei hair cirninzs did 
noi I'niersr she company w:.i- 


BMW is contm uiti’ to tr.ar.ir- 
fncture liirouch Use August holi- 
day period in .m effort :u r.? a ci 
delivery t3r;pt;. !r even 
sending motor cycles from Us 
Ecrlin plani to i;:c U.S. by 
instead of by r-hip— thus saving 
up to one month on norma 1 , 
delivery times 


Grundig links with U.S. gronp 


BY OUR FRANKFURT CORRESPONDENT 


GRUNDIG. THE West German 
consumer electronics concern, is 
striking out on a new path to 
produce automotive parts in co- 
operation with United Tech- 
nologies of the U.S. 

A new jointly-owned company 
— called United Technologies 
Grundig (UTG) — being estab- 
lished in Bayreuth. Bavaria. 
| initially with about 100 cm- 
; ploy ccs. Production of electrical 


cable and other vehicle parts is 
due to start in the fin.t half of 
ne.vt year. 

United Technologies Auto- 
motive. a subsidiary of United 
Technologies, will have 74.9 per 
Technology, will have 74.9 per 
cent of the DM 5m (Sl.Tm) 
capital and Grundig 25.1 per 
cent. 

It is the first, albeit small, 
sign of diversification ns 
Grundig, with annual sales of 


more than DM 3bn and vr?us£ 
25.000 employe jviM-er. in.:o 
the inane gcuv.-ni <or.'ro! of 
Philips of the Nctherl-inds 
Apart from GrundS 

an initial footing ii* a nr." 
sector, the .n card u. also bein.i 
welcomed by ihr Bavarian 
covernment a? ,i .-trp ;o I;Cp 
boost job-? in an ,■ t-t-a close tJ 
tiio tas: German hard*?;’ vhcs.r 
uncniplciyr.ient t.% high. 


DBS insurance unit plunges by 41% 


! BY CHRI5 SHERWELL IN SINGAPORE 


THE TNSUR.\NCE Corporation 
of Singapore, a subsidiary of 
the state-controlled Develop- 
ment Bank of Singapore, has 
reported a 41.5 per cent plunge 
in pre-tax profits. from 
SSlO.gfim to SS6.25m iUSS2.9m» 
for the six months to June. 


• Gross premium income 
showed a . 14 3 per cent decline 
from SS52.7Bm to SS45.24m. 
Gross investment income was 
down 25.5 per cent at S53.42m 


due to a sharp drop in profits 
on the sale of investments. 

The directors do not expect 
the. group to maintain the same 
level of profitability in the 
second half, suggesting a poor 
year. In February the directors 
said they expected the group 
to maintain the same level of 
profitability in 1985. 

• A public offering of ISm 
shares by Lee Kim Tali Hold- 
ings, a Singapore building 


contractor. Ins i'cer. 4 1 ? 3 am*?.- 
oversub.-enbed. 


A total tit erdmar.: 

shares of oti c^nfs ®ach 
offrred at per share. ?•**.» 

million shares re.-erved for fh' 


company* manigement 


employees were lully sub- 
scribed. .Members of tre pub)--: 
bidding fer more than 10.00*) 
shares all received an allo- 
cation. Only one in six of ihoic 
bidding fer Ie.s did s*>. 


Strong first half for Toyota SA 


BY JIM JONES IN JOHANNESBURG 


Steady second 
quarter at PS 
New Hampshire 


By Our Financial Staff 
PUBLIC Service of New 
Hampshire, the financially 
troubled U.SJ power utility, 
reported second quarter net 
income of S32.6m. or 60 'cents 
a share, down from $33. 7m or 
SI cents per share for thn 
same period last year. Total 
sales during the quarter were 
S122m, compared to 598.8m in 
the same quarter last year. 

This took first half earnings 
to S78ra or S1.5S a share from 
S67.3m or 51.68. Revenues 
rose from S2I9.5m to S268.Sm. 

The company, which owns a 
35.6 per cent stake in the 
much delayed Seabronk 
nuclear power plant, recently 
so/d S0Om in short-term notes 
offering a 20 per cent interest 
rate in a financial package put 
together by Merrill Lynch 
CapiLal Markets Group. 


SOUTH AFRICA'S largest 
motor vehicle manufacturer, 
Toyota, warns that its strong 
performance in the first half 
of this year is unlikely to be 
repeated in the second half. In 
the six months to end-Junc, 
Toyota's unit sales rose to 
51.888 from 43.101 in the 
corresponding period of 1983. 

The company's market share 
was marginally lower at 22 per 
I cent against 22.4 per cent, 
j First-half operating income be- 
i fore tax was R43.2m iS25.Sm) 
j against R26.Sm. 


In 1983 unit sales were 
92.386 and the operating profit 
totalled R82.7m. 

The directors say that the 
sales rise was partly because 
of early buying, ahead of the 
July 1 increase in general sales 
tax. A weak vehicle market in 


July. August and September is 
forecast. In addition the rand's 
weakness will adversely affect 
the price of imported com- 
ponents and the second-half s 
performance. 

Toyota has also undertaken 
a S64m revolving loan and the 
directors warn that conversion 


losses may be sustained due to 
exchange rate fluctuations in 
the second half. 

The board is unable to gre 
a realistic forecast of second- 
half performance because of 
Hie volatility of the South 
African economy. Fsrst-h.-fif 
earnings dropped to 2S6.3 cents 
a share from ;;21.6 cents but 
the interim dividend has been 
increased to 75 cents from 65 
cents. 

Lasr year a total dividend of 
150 cents was declared from 
earnings of 1.000.5 cents a 
share. 


CUSAF earnings edge ahead 


;• BY OUR' JOHANNESBURG CORRESPONDENT 


COMMERCIAL Union Assur- 
ance (CUSAF). the South 
African insurance company 
which is 45 per eent-owned by 
Commercial Union, slightly im- 
proved its first-half profit to 
June 30. Taxed profit rose to 
R4.99m (S3m) from R4.73m in 
the first-half of last year and 
FiS.03m for 1983 as a whole. 

Net premiums written were 


R14m against K3S.7m. However 
the first-half's underwriting sur- 
plus dropped to R3.07m from 
K3.72m. In 1983 net premiums 
written were RTI.Tm and the 
underwriting profit was K4.09m. 

The directors maintain that 
rates on commercial and fire 
business remain uneconomic. 
CUSAF’* motor insurance re- 
sults were satisfactory but Mr 
Bill Rutherford, the company 


chairman warned tbit high°r 
spe*>d limits introduced recently 
could lead to a higher accident 
rate. 

First-half earning*; ro*c to fi’l 
cenis a share from 59 cents and 
the interim dividend 1ms been 
increased to 14 cents from 12 
cents. In 1983 a total dividend 
of 35 cents was declared front 
earnings rf 112.9 cents a share. 
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[ Membor of tha Accepnng Houses 
CommittB*. 
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9.50V,. Freed rais 12 months C2.500 
10.7Sli £10.000. 12 months 11 %. 

7 day depostis on sums of under 
£10,000 8\%. £10000 up -.o £30.000 
91s%. £50.000 and over 10%. 

Call deposits £1,000 and over EVA. 
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Pioneer Corps.— j 


Times Mirror 

Timken 

Tipperary 

Tom Brown 

Tosco 

Total Pet 

Toy* BUS- 

Transamerica. ... 
Transco Energy.. 

Trans way 

Trans World 

Travellers — 

Tricentrol 

Tri Continental 

Triton Energy 

Tyler _.... 


6 if 

0U 

37J 4 

36 1 2 

401* 

39 

54 

54 

3 

3% 

4"a 

4*4 

17a 

1H 

8% 

8 

47 i s 

4710 

25 

34 L 

48J; 

47% 

33% 

33ii 

281; 

26 T; 

311* 

31 

4% 

4% 

231; 

22% 

12% 

13% 

271* 

261* 


1st Chicrgo 224 

1st City Bank 14 r a 

1st Interstate. ...1 35i b 
1st Mississippi ... 84 

1st Penn ' 5 

Fischbach 1 49 

Fisono ! 10% 

Fleetwood Ent... 184 

Flexi-van S64 

Florida Pwr & iJ 381* 

Fiuor 154 

Ford Motor ; 41is 

Fort Hwd Paper.. 58% 
Foster Wheeler.. 10 
Freeport Mom... i 164 


Louslana Land. 
LoueianaPac— 

Lowcnstein 

Lowes — — 

Lubrizol 

Lucky Strs...—. 
MiA Com. [no— 

MCA 

MCI Comm 

M.G.M. UA EnL 
Macmillan. ...... 


Pioneer HLBrd—I 265, 
Pitney- Bowes—.! 314 

Pittston 124 

Planning Res'ch.l 134 

Plessey I 264 

Pogo Producing.! 167s 

Polaroid 27 

Potlatch I 274* 

Prab Robots. - ..1 8 
Prentice Hall -... 404 

Primark.- I 26 4 

Prime Computer] 164 
Procter Gamble. B44 
Pub. Serv. Eft G 24 
Pub. S. Ihd ana-.' 84 

Purolator- * 28 4 

Quaker Oats. I 60S, 


UAL ; 

Uccel Corp 

Unilever N.V | 

Union Camp | 

Union Carbide —1 
Union Electric .. .. 
Union Pacific.. -1 

Uniroyal | 

United Brands ... 
Utd. Energy Rea. 

Unocal • 

USAIR Group — • 
US Fidelity ft 8r. 
US Gypsum 1 


Fruchauf..- ; 345* 


GAF 

GATX 

GEICOrp. . .1 

GTE Co 

Gannett 

Gclco 

Gen Am Invest .... 

Gen Cinema 

Gen Dynamics.--! 

Gen Electric. 

Gun Foods 

Gen Instruments' 

Gen Mills 

Gen Motors | 


19% I 187g 
as-i, : 274 
54>, 1 534 
38%, 1 37% 
454 I 43 4 
154 154 

164 • 164 
46 l 44% 
574 | 535, 
S44 I 53% 
58 ; 66% 

244 23 'j 

52 4 61 4 

70% [ 70 


Macy i 

Man. Assistant ... | 
Manfc. Hanover. 

Manville Corp 

Mapco ; 

Marine Mid ; 

Marriott ; 

Marsh Melenn....i 

Martin Mtta. 

Masco 

Massey Ferg I 

Mass Multi CorpJ 

Mattel... .1 

Maxxan 

May Dept Strs....' 


Quanax 

RCA : 

Ralston Purina...! 

Ramada Inns I 

Rank Org ADR—i 

Ray cham 

Raytheon I 

Reading Bates....! 

Redman Inds- • 

Relchhold Chem 

Republic Air I 

Republic Steel...! 
Republicbanc .... 
Research Cqtt.. J 

Resort Inti. A. ■ 

Revco (D&i— 


7% 64 

33* | 32% 
305* 285* 


US Home 1 

US Inds 

US Shoe I 

US Steel ! 

US Surgical j 

US Tobacco I 

US Trust... ! 

U.S. West 

Utd. Technolog.. 
Utd. Telecomms. 

Upjohn- : 

VF 

Valero Energy— 
Varlan Assocs... 
Vernltron— | 


167j < 164 

344 I 334 
274 ! 25%- 


Gnn Pub Utlllitcs' 

Gen Reinsr 

Gan. Signal 

Gen Tire 

Gnncntcch 
Genuine Parts. . 

Corg> Pac 

Gerber Prod. . . 
Gillette . . .. 

Global Marine. .. 
Goodrich 1B.F.1. 
Goodyear Tyre . 

Gould 

Grace- 

Grainger 1 WWi. 


Maytag 

McCulloch 

McDermott Inc- 

McDonalds 

McDonnel Doug.. 
McGraw Edison.. 

McGraw Hill 

McCesaon 

Meade - 

Media Genl— 

Medtronic. 

Mellon Natl 

Melville..- 


Revere Copper-' 

Revion j 

Rexnord 

Reynolds 1RJ1.. ..1 
Reynolds Mtls.—j 

Richardson V 1 

Rite Aid I 

Roadway Exps —1 

Robbins (AHi 

Rochester Gas— 1 

Rockwell Inti 

Rohm ft Hass * 

Rollins : 

Rol.m 

Rowan. 1 


Z14 1 107 S 
38% | 374 
14% 1 14% 
6B4 ' 675, 


Vulcan Materials! 

Walgreen I 

Walker <H> Res 
Wal-Mart Stares. 1 

Wang Labs B 

Waranoo 

Warner Comma-- 
Warner Lambt ... 
Washington Post, 
Waste Mangmt..., 
Weis Markets-...; 

Wells Fargo 

W. Point Peppl — 
Western Airline - 

West Nth Am 1 

Western Union .... 
Westing house ... 

Westvaco 

Weyerhaeuser....; 


65% 645* 

38% 375, 


17% 163, 

43% 425a 


274 264 

237 8 22t 3 


194 18'* 

511* 1 31% 
77 ; 76% 

37% > 35% 
32% I 32 4 
351* j 35 
36% 1 36% 
24 I 25* 
63, | 6 

17 | 15% 

244 | 23 
33% 1 374 

28 4 274 


Mercantile Strs.. 

Merck 

Meredith 

Merrill Lynch - .. 
Mesa Pot . 

Mid con 

Mid Sth util- 

Milton Bradley...! 
Minnesota Mine. 
Mitchell Energy.! 
Mobil .. 


Raya! Dutch- 

Rubbermaid — 

Ryan Homos 

Ryder System. 

Rymer 

SFN Companies.. 

SPSToch 

Sabine Corp 1 

Safeco 

Safeway Stores- 1 

SL Paul Cos 

SL Reis Paper- 
Saute Fe SPac. j 
Saul Investment.; 
Sobering Plough' 


Wheeling Pitts ... 

Whirlpool 1 

White Cons. ' 

Whittaker 

Williams Co 

Winn-Dixie Str .. . 

Winnebago ! 

Wise Elec Power 

Waolworth 

Wrlgley 

Xerox 

Yellow Frt Sys ... 

Zapata 

Zayre 

Zenith 

Zero. 


21% j 21 
425, ! 417 0 


28 i 874 
16% I 154 
254 I 244 

29 [ 284 

104 1 94 
277a j 27% 
37 364 

565* 564 

357* . 35% 
274 . 25 
16% 164 
41 ; 40 

25 237 B 

21 1 20u 


Indices 


NEW YORK 


DOW JONES 


Aug. Aug. J uW July 
2 1 J 1 30 


Since Com pi I tn 


l' 7 ' High ,' Low : High ■ Low 


Aug. | Aug, j Aug. ' July i jgg4 

^ 2 j 1 . 31 • High Low 


elndustris Hw.a. Uil.BI 11 15. =8 1109J8 1114.6ZISB6.64 ; . IBBB.B7 ' 1287.7 41 .22 
. ifi.l* iM.71 (ISiM/M(2/7;J2i 

h ir.O Bndfl bb.uJ 66.82' 6t.47 66.37; 66.24 71.75 ' 64.8L • — — 

. (6'2i , (25'5i 

Trnntocrt.. 511.49 455.50 473.58 467.35,466.60 612.U «4*.0S ' 612.6S 19.32 


AUSTRALIA ; ' 

1 AUOrd. lliWB' 715-0 ; rDiS 1 687.3; 681.6 | 787.S (9/1, ' 646.3 (IB.'S) 

Metal ft Minis. .LT1B01 ' 4*o.i *aa.6 \ 4,0.3 ! «a.6 B87.4 • *«!9 ,24.7, 


AUSTRIA I 

Credit Aiktien , 56.SS ; 63,49 | 53.49 1 63.54] 58.21 f2/Tl : 53.30 .3,4, 


. ; '9-1* ; .ISi/i iS/liMl iS.7.521 

Utilities-. l-*.ol 124.37 12a.05 123.84 124.33 ,34.83 1Z2.2S 163.72 10£ 


OtlO -! Z.:,B30 127,5:0 86,910 72,330 101,35 - 


>6. l« j ,15,6) jiSB. Ji 631 1 26/4/42) 


BELGIUM I , 

Belgian SE (SI/12,63. WB.62 1 14B.48 ' 144.J1 1*2.75 .iw.25r?/tt ' 136.M i4M> 


May, fi'jh 1171.38 .11 JO. 58 > low 1136.14 1 II 14.95: 

. , July 27 July 20 July 13 year ago- approxi 

Industrial div. yield T — 

3.0B 5.14 5. ID 4.63 


DENMARK . , 1 

Copenhagen SE 1 3fl/8i) . 189.67 I 186.75 TBS.27 . 184.73 225^112011) ! I79J7 Mfffi 

FRANCE 1 i I ; . 

CAC Genera, (5WI2.-83« : I8S.4 | ,60.3 167.8 L ,57.2 • 1BL7 13|6) 7 165 8 iSfll 

Ind Tendance (90.'12iB3t ' 105.4 | 104.0 ; 102.5 1102.0 ,TI5Jli3,5i 1 B94 till. 


STANDARD AND POORS 


FAT Aktien fol/121531 1 33S.S8 ! SS2JM j 359.40 \ 384.08 ; S70.M ,7;!i ' 3|7 17 ,25 .T, 
Commerzbank 1 1<I2;5S1 1 974J l 965.5 1 365.7 042.5 ' ,0903 i2£i ' Oiri? (26/7i 


* . ,, • _ _ !■■ l9S4 : S |n ca Comprn 

Auq, . Aug. July • July ' July 

L 1 31 .30 1 37 ] High 1 Low i High ! Low 


HONG KONG 

Hang Seng Bank<i1>7r64) B94.0D | 8B3.B9 ! 026.74 I &00.1S 'llfO.Sa ,I5.S>! 746.02 flifn 


industr'la- 279.01 If4.73 170.01 170.31 171.40; 190.64 [ 167,74 ! 1B4.W i 3.62 

Ccmp'i'U 157.99 ,54.05 ISO.66 150.19 151.19 ! 100.2B 1 uf'.BJ 

1 ifl/ll • 124.7) .llO'IOlSi)' (1/6/SS) 


Industrial div. yield * 


Augi I July 25 : July 18 (year ago iapprox.) 


ITALY 1 I 1 1 

BanoaComm ItaL (1972) 203^4 \ 2te.S9 I 208.75 207.38 . 22SJ7 (l® I 192.06(9)11 

JAPAN- ! j , • 1 ' 

Nikkei -Dow •lO/S.’Aa, .18333.81 I0BBBJ ,0940.40 9898 ^0 11.190.17 (4.6,: 9705 35 i"3i7i 

Tokyo SE New |4iT;981 ; 767.24 | 772.20 | 760.89 765.91 . 576.52 (&'4) 1 730.45 M;)) 


4.54 , 4.26 


industrial P E ratio 


NETHERLANDS 1 i I 

ANP-OSS General (1873) ,57.4 ! 183.0 149J 1 ,48.1 ' 178.8 I,l7i ‘ ,49 8 l24(7i 

ANP-CBS Indust (1970* 126.9 ; I2S.8 1 121.7. 12|.( ; 147^ (1® | Tial? ,18/fii 


Long Gov. Bond yield 


N.Y.S.E. ALL COMMON 


Rises and Falls 

' Aug. 2 | Aug. 1 July 51 


NORWAY . i 

Oslo SE (4 ’li ESI ; 260.26 j 255.65 ; 248.03 • 244.94 296.70 (9/6} ' 221.67(4)11 


1984 Issues Traded— 1,984 1,9951,964 

Aug. Aug. July July R«e*. 1.459 . 1,561 842 

2.1 31 50 High Low Falla , 2S5 ' 324 659 

Unchanged 270 : 310 463 

90.77 8S.5&86. 75 86.51' 97.71 B5.I5 NewHigh* 99 I 39 ! 15 

. ,6: 1; .,24.7) New Lows • IS I S7 « 119 


SINGAPORE 1 1 

Straits Times flSBEi ' 885.39. ' 854.85 - 845.71 ; 94S.80 1071JI (2) * 867.26 (12/71 


SOUTH AFRICA 
GOId (1858) 
Industrial riSi8) 


- I <U> I 89B.5 [ Mfi.I ; 1076.0 fS.W ' 758.1 f24ll) 

- 1 tu) 1995.2 f 908.4 i 1105.3 f28.-3* j 8B5Ji1«» 


: Aug. \ Aug. ] July i July :> 
' 2 ■ l 1 31 1 30 


Madrid SE (M/12.-8E) : 150J4 . 1SG.BI \ 156.84 ■ 165J7 ; 138.94 ,3f8) { 10 UH li/I) 


Metals ft Mime. IBS4.0 ;i7E4.7 ;1714^ I 1710.il 2624.4H2/I) ! 1641.2 125/71 
Composite 2255.3 : 2I86.7 ,2140.0 - 2153.41 2589.7 i6.’1j ' 2079.7(24/7) 


MONTREAL Portfolio ! III.SB 1 107.63 .I04.M 1 104.53! 127.63 (10,1); 100.36(24/7] 
NEW YORK ACTIVE STOCKS 


SWEOEN 1 r 1 ' 1 

I Jacobson ft P. Il'lW 1I17.B9 1504.(6; 1490.59 1491.60 1 »94J (3,2) ;I.588.M |29,6) 

I SWITZERLAND ' ! I : 

SwlS*BankCpnj81/12/Mi 583.5 1 383.8 ! (cl i 35B.E \ 588.5(3,1) 354 J (25,7) 


TdLrs-Jty. 


r.frml Lyucii 



Change 



Change 

Slot.!. 3 

Cloning 

on 


Slocks 

Closing 

on 

:r<Uloti 

price 

d.iv 


traded 

price 

day 

4.546.200 

IS*. 

■*•1 

Fo»rl Motor , 

. . 1 .844.000 

41”* 

-H’l 

2.?7G.700 

1S>. 

* h 

IBM 

.. T .840. 700 

114’’. 

^ O ■ 

J.lX/S.COO 

7U‘ ? 

,*r h 

Cinvslor 

.. 1.676.700 

72'. 

'* *1 

! COO 

;p, 

- - 

Mobil . 

. 1 575.300 

2<*« 

— '| 

I.S47.4C0 

;-3>« 

A «'* 

GTE . 

. 1.441.800 

38’i 

+ v. 


Capital IntL <1 1/78) ! - ; 174.4 j . 170.1 \ 1S8.S J I90^i«/5j | 164.8(24/71 


WALL STREET 


** Saivrdsy July 28: Japan NiRKsi-Oow 10. OSS. a TSE 765.57. 

Ease values of sll Indices are ICO except Australia All Ordinary and Metals— 
BOO. NYSE Ail Common — 50: Standard and Poors— 10: sad Toronto Composite 
and Metals— 1,000. Toronto indices based 1975 and Montreal Portfolio 4/1/83 
t Excluding bonds. 9 4C0 industrials. 5 400 Industrials plus 40 Udiitiss, 40 
Hnanelals and 2p Transports. 0 Cl0.>ed. U.Uftavai]sWe. 


10.97 on the week. Tradiog 
volume espaaded. 2.69iu shares 
to 7.36m, compared with 12 pm 
Thursday. 


ALTHOUGH THE rally con- 
ijnued on Wall Street yesterday, 
best levels were not held as 
investors began cashing in on 
ihc recent round of price gains. 

After touching 1193.$. the Dow 
Jones Industrial Average parti- 
ally reacted to 11S-L4L by mid- 
day. for a net rise of 18.33 on 
the day and 69.79 on the week. 
The NYSE All Common Index 
pul on another SI. 39 to 892.16. 
making a gain of S5.15 on the 
week. Advancing issues held a 
four-tOMjne lead over declines, 
while the volume climbed to a 
record mid-session level of 
151.776m shares. The previous 
record was 75.9m on November 
4. 1932. 

“We were getting close to the 
1.200 resistance level mf the 
Dow Jones Industrial Average) 
and that was a natural place for 
selling to come in.'* said one 
analyst 

Analysis also noted that Insti- 
tutional investors are maintain- 
ing a strong presence in the 
market. Block trades of 10.000 
shares, or more, totalled 2,776 on 
the NYSE, well ahead of Thurs- 
day's pace. 

Overall analysts agreed that 
the Stock Market rally is being 
fuelled by investor euphoria over 
recent data indicating a slow- 
down in economic growth. 

ATT led the active list, rising 
Sj to S19i on volume of about 
3.4m shares. 

Reports of improved car sales 
aided the stocks of several car 
makers. General Motors were up 
Sll to $72 — it reported a 12 per 
cent rise in lare July car salas. 
Ford Motor rose $12 to $43 on 
a 20.5 per cent gain in late July 
car sales. 

IBM climbed S2- to $1171. 

THE AMERICAN SE Market 
Value Indea: further improved 
3.71 to 200.53, making a rise of 


Closing prices for North 
America were not available 
for this edition. 


Stocks continued sharply 
higher at midsession although 
some profit-taking brought prices 
down slightly from early trading 
levels. 

The Toronto Composite Index, 
which has added 113 points in 
the 'past two days, rose another 
35.S to 2,289.1. Metals and 
Minerals moved up 36.9 to 
1,391.6. Golds 159-3 to 3.914.0 
and Oil and Gas 42.8 to 2.990.4. 

Advances outpaced declines by 
about a five-to-one ratio in active 
trading. 

Genstar improved SU to 825$ 
on Els - strong” second quarter 

profit. 

TOKYO 

Sharply higher in record trad- 
ing volume, following Wall 
Street's best gain Thursday in 
over a year and a-half. 

The Nikkei Dow Jones Average 
moved up a further 146.74 to 
10.233.61. Volume 360m (320ml 
shares. 

The Tokyo S.E. Index put ou 
15.04 to 787.24. 

Foreign investors returned to 
the market as buying was stimu- 
lated by the yen's steadiness 
against the dollar, plus prospects 
of a fail in the U.S., interest 
rates. 

One dealer said Foreign in- 
vestors were net buyers for the 
first time m nearly one month, 
but their buying volume was far 
from its early 1984 peak. 

Recently neglected Steels rose 
in anticipation of a recovery on 
active exports to the U.S. 

Cars also firmed and active 
selective buying also spread over 
Machine Tonis. Precision Instru- 
ments. Non-Ferrous Metals. Elec- 
tronics and Securities Houses. 

Enthusiasm for the market 
toned down in the afternoon as 
investors began to worry that 
the factors driving up the New 
York Market, such as a likely 
turnaround for U.S. interest 
rates, already have ben dis- 
counted in Tokyo share prices, a 
broker said. 

GERMANY 

Share prices held early rises, 
which took heart from Thursday's 
sharp gains in U.S. credit 


markets and the record, volume 
on Wall Street. 

One dealer said: “German in- 
vestors have found the courage 
to come into markets again.** 
But dealers added that volume 
is still not large, with the 
summer holiday period also 
affecting the amount of trading 
being done. 

Gains were spread evenly 
across the whole of markets. The 
Commerzbank Index of 60 lead- 
ing shares, calculated at the mid- 
session, rose 8.7 to 974.2. 

BMW added DM 6 at 3S3J50. 
alter news it will probably repeat 
last year's result Porsche were 
DM 5 higher at 976. 

In Banks. Deutsche moved up 
DM 6 to 334.50 — it expects to 
repeat 1983 results this year, 
despite lower first half partial 
operating proSL 

In Electricals. AE*G advanced 
DM 5.80 to 96.80 after news it 
is receiving DM 650m from Ant 
Naebrichtentechnik for 1 im- 
pounded holdings and damages. 

PARIS 

Share prices advanced across 
the board in active trading. 
Advances led declines by 131 to 
28. 

Gains in the International 
section averaged S per cent and 
the Dollar Premium, which 
French residents 'must pay to 
acquire Foreign issues, rose to 
Frs 10.55-10. 60 — a six-month high 
— Erom.FrsS. 9 1-9.95 on Thursday. 

Constructions were largely 
favoured and gains ranged as 
high as S per cent in the French 
section. ... 

Amax leaped 15 per cent and 
was the strongest issue in the 
Foreign section. Following 
closely behind were l Cl, RTZ, 
Randfonteln and United Tech, 
which all showed gains of more 
than 12 per cent. 

HONG KONG . . 

Mixed in active trading. The 
Hang Seng Index finished up 
0.91 at 8B4.60 on combined 
turnover of HKS287.45m 
(HK S3 66.51m). 

Large buying 'orders out of 
London sent the Index up 20 
points at the opening but profit- 
taking. on Thursday's spectacu- 
lar rally later cancelled out the 
gains. 

Brokers noted the Hang Seng : 
Index had risen more than a 


hundred points from last Fri- 
day’s dose of 18 K&K'--' ~ ' 

Most brokers are bullish 
about the • market's prospects 
next week in the light 'of U.K. 
.Foreign Secretary . Geoffrey 
Howe’s .reassuring statement on 
. Hong Kong’s future, pins Wed- 
nesday and Th ursday’x" decrease 
, in. the local Prime interest rate. 
SINGAPORE 

. : Higher over a broad front on 
pessistent and active buying, 
despite some late profit-ta king 

T3ie Straits Times Industrial 
Index lose 11.31 to 965.36 and 
the.' SE JndustriaJ/Commercifil 
Index 9.33 to 692.23. .Turnover 
36 Jim f 32.7m} shares. ' Gains led 
falls 138 to 34. - 

Pan EJertrte fell 20 cents to 
5SS.10 on i.6m shares changing 
following . a Press report .that 
an unidentified syndicate gave 
an “excessively - optimistic ” 
picture- of . the company's pros- 

' pects in- a bid to push up its 
share price. . - 

AUSTRALIA 

Share markets dosed buoyant 
but off their hlghs.as the morn- 
ing’s strong zaHy came to a bid t 
on profit-taking. 

The All Ordinaries Index was 
7.7 higher, at 712:9, {be ~AU In- 
dustrials Index 3i3 at 1.013.3 and 
the All Resources Index 10.7 at 
479.5. Turnover 49-6m (47.4m) 
shares. Gains outnumbered 
declines 272-to-103. - 

. Brokers said ' the ‘ market’s 
strength . was influenced by "Wall 
Street 

There was also some consoli- 
dating of positions ahead of tbe 
three-day Bank Holiday weekend 
In Sydney.' Shares will toe traded 
in Melbourne Monday, however. 

Tin and Base Metal Miner 
Aberfoyle continued its strong 
advance, gaining 30' cents to 
ASS.40. benefiting from the rich 
mineral strike .in. Tasmania 
e artier this week plus rumours 
of a takeover. 

JOHANNESBURG • 

Industrials weakened sharply 
in active trading in reaction ro 
the Authorities' severe austerity 
measures to curb spending and 
inflation, announced Thursday 
night. 

But Gold shares finished mostly 
firmer In- response to.the higher 
bullion price. 


CANADA 


Aug. . Aug. 
2 . 1 


Aug. ' Aug. 

2 i 1 



; Aug. j Aug. | 


J Aug. Aug. a 


Aug, 

) Stock 

: a j 1 | 

stock 

1 - 

stock 

2 


AMOA-Intt 

Abitlbi- 

Agniea Eagle....... 

Alberta Energy . 
Alcan Aluminium) 
Algoma Steel — 


17% ! 17 


271* I B7i» 
14% I 14(0 
18% 18% 
36S, 33% 

20 i* ; aou 


Bonk Montreal .... 
Bank NevaScotia 

BOE ! 

Bombardier,—— 
Bow Valley., — . 
BP Canada Res. 

Bnuoan A 

Brinso 

B.C. Forest 

OIL Inc 

CadiltacFairvIew 


16% | 16% 
1B% 19 


30 ti I 29% 
2.60 : 2.60 
91- ' Bln 
25 i 25% 
15% ; 15% 


Campbell Red Lkj 
Can. Came nt Pf 
Can. NW Energy. 

Can. Packers [ 

San. Trustee 

Can.) mo .Bank — 

Can. Pad Fie i 

Can. Pac.Ents.--l 
Can. Tire A—.J 

Can for I 

Carling O'Kfe.— | 

Chieftain 

Comlrrco..— ...... ..( 

Confgan Mines—-' 
Cans. BathsLA— i 

Cooper Lake 

Contain ■ 


Dome Mines , 13% i 12)* 

Dome Potrdeumi 2.64 j 2.65 
^ Dominion Strs....' 19 j 19i* 
Domtar 1 29T a 29% 


Maemil. Bioedel.j 28% 


Marks ft Spenser 7% 
Maney Ferguson 5.58 
McIntyre Ml nee~ 30% 

Mite) C erpe 6% 

Molten A 17% 

Moore Oorp_. 82 ig 

Nat. Sea Prods A 4.80 


Denison Mines Al 15ti i 15 
Dofasco 1 201* 19 H 


FaJconbr1dge„— 

Gonstar 

Giant Y'knlfc. — 

GL Watt Ufa. 

Gulf Canada. 

Hawker Sid. Can. 

Hudson'* Bay 

Husky Oil 

Imuco 

Imperial on A— ~ 

Into 

Indal 

Int. Pipe - 

LACMIn orals I 

Lobaw 


Ranger Oil — — 
Road Stantw — - 

Rio Algont. 

Royal Bank— /L~ 
Royal Trust A.— ~ 


Noranda Inc.. — . 
Norcen Energy- 
Nth. Telecom-— 

Nova Alberta 

Nsmac Oil 

OaKwood Pet. ... 
Pan CanPot~— • 
Patino -.——I 
Placer Dev_.™._. 

Power Corp 1 

Quebec Stu re eon : 


Sceptre Rea. 

Seagram 

Sears Can lnc~~ 
Shell Canada Oil 

Steloo — 

Tack B— 

Texaco Canad 

Thomson New.... 

Toronto Dam OK. 
Trontsala A. ....... 

TTant Can Pipe. _ 
Walker Hiram— . 
Westooast Tro,— 
Weston (Geo.... .. 


AUSTRALIA (continued) NORWAY 

Aug. 3 i PrteeJ + or Aug . 3 
■Aust * — 


Gen Prop Trust.. 1 
Hardle u.> 


Aug. 3 I Price + or 
; Kronar — 

Bergen Bank ...J 160 i +6 

■s... -j • can jK 


JAPAN (continued) 

j Pries : +or 
Aug. 3 . Yen ! — 


[AUSTRIA 


1 GERMANY 


Hartogen Energy. 

He raid Wy Times' 

ICI Au«t_ , 

Jimb’lanaiSOcFri 
Kla Ora Gold.- — , 

Lend Lease - ' 

MIM - 

Moyne NfoklossJ 
Mcekatharra — 

Myar Emp. 

Nat Com. Bk. | 

News- 1 

Nicholas Kiwi — 

North Bkn HUI 

Oakbridge 

Otter Expl 

PaneontM - 

Pioneer Cone. — ' 
Queensland Coat 
RochOtt ft Coin...; 

R*P«o I 

Santos 

Smith (H.I.- J 

Southland Min'g.| 
Spargos Expl — 1 
Thos. Natwido— 1 

Tooth ' 

Vamgas j 

I VJ Astern Mining..; 

Westpac 

Wood side Petrol. I 
Woolworths— I 
Worm aid Inti 1 


Borregaard.. | 290 . +5 

I Christiania Bk—.i 169 ; ^4 
Den Norsk Cedit! 160 I +6 

ElKem.— 142 ; ^6 

Norik Data I 320 . +16 

Norsk Hydro. ; 672.5 -3.5 

Storebrand 1 210 +7.5 


Prloe i + or 
«a% ! — 


Boo Bilbao 

Bco Central 

Bco Exterior 

Bco Hlspano 

Bco Santander— | 

Bco Vizcaya. 

Dragados 

HIdrola 

Iberduero 

Pstroleos 1 

Telefonica ' 


358 ! 

360 ' *3 

212 

264 +1 

347 ' +1 
435 | -*-6 
763 ; -3 
66 +3.3 

69.7, +3.5 
145.5, +2.3 
88.5 +1^ 


MHI - 21» I +2 

Mitsui Co 324 ■ -3 

Mitsui Estate ' 633 +S 

Miuukoshi 353 , +3 

NGK Insulators..., 805 1 +26 

Nihon CemanL.- 199 

Nippon Denso— 1,500 j +40 

Nippon Elect 1.280 j *10 

Nippon Express..: 516 1 +6 

Nippon Gakki 683 < -3 

Nippon Kakan.—I 138 j .*1 

Nippon Oil _| 890 .1 

Nippon Seiko ' 525 | 

Nippon Shimpan.' -521 [,+8 

Nippon Steel : 148 +4 

Nippon Sultan— 329 1 —7 

NTV» -..10 700, 

Nippon Yusen— I 219 j +4 
Nissan Motor I 613 | +16 


Price + or 


-| Creditanstalt. — 
+5 Ooesser— 

Interunfall .. ..— 
+26 Laenderbank.— 
Perlmoaser— 
+4D • steyr-Dim ter a.— ' 
+ 100 Veltsoher.Mag — 


'- 599 ~ I BASF— 


AEO-Telif 

AJUanz Vers. 


96.8 +5A 
758 +J5 

154.81 +13 


Bayer — 105.3 +2.6 

Bayer-Hypo. 983.5 +4,5 


140 | — — ~ 1 BoyeoVaraln— +;! 303 


BHF-BanK. 242 1 +3 

BMW.... — *383.5r +8 

Brown Boveri— — 194.5] —3 
Commerzbank— 150 j ....... 


z\ BELGIUM/LUXEh«OURG ?“™TH iiS’ 0 ti 


Price j + 
Fre. 1 — 


Daimler-Benz— J 549 I +5 
[DofluSH ,1 B49.B} +2J5 


.J 1,530] +88 


SSSSir* ! I ~ o - BekaertB ! 3,960! 


Banq Int A Lux— j 6.100; +96 


SWEDEN 

Aug. 3 


', Price +or 
.Kronor .— 


Nischln Steel 1 1 67 

Nomura — ‘ 697 

Olympus. 1,000 

Orient Leasing — 1 3, 370 

Pioneer— —2,840 

Renown 1 615 

Ricoh - 940 

Sankyo j 779 

Sanyo Elect*— . 629 

Sapporo — ' 416 

Sextsul Prefab—' 586 

Seven-Eleven 8,650 

Sharp — jl.HO 

Shimadzu J 670 

Shionogi. 657 


Cl m ent CBR_ 2,485; +« 

Oookerm 261 —3 


D'eohe Babcoe— ! 144 +3.5 

Deutsche BanlU.j 344.5 +6 
Dresdner Ban kid 158 +1 

GHH .TJ 139.5 +2.5 

Hochticr. I 468a +6 


Hoechet -j 167^4, +1.1 

Hoeech Werka — , 98.5) +1 


tlna Doihaize ... 5,300, +170 Hofzmahnff*).— | 429 

+ EBES 1 2.710, +60 Horten. u) 165 

! Electro be! 1 7,230| +160 Kali und Salt— / 210. 

• ~t n FofartqueNot — I 1,870, +40 Kars tad L. □ 231 

,' GBInnoBM ! 3^00 +5 Koufhof- JJ 309 


T2 n FabriqueNa*-..) 1,870, +40 Karatadt; 

f?9 GBInnoBM ! 3^00 +5 Koufhof 

+ i5 OBLlBrux) I 2,330 +80 

Gevaart — : 3,180! -40 KHD. 

_o Hoboken \ 5^80; +160 Kloeckner— 

. fan Intercom 2,0251 +30 Krupp— 

+ *®° Kredletbank I 6,780' —20 Unde 


165 +3 

810.6 +3.5 
231 +l^i 
209 +6 


KHD 1.1 333 | +9 

Kloeckner ' 67 JS '+1.3 


76 J +1.6 


HONG KONG 


. Price ; + or 
H.K. 8 •’ - 


Bank East Asia... 1 

Cheung Kang 

China Light. 1 

Hang Lung Devei. 
Hang Seng Bank.! 

HK Electric 

HK Kowloon Wh... 

HK Land 

HK Shanghai Bk.' 

HK Teleohone ; 

Hutchison wpa— , 
Jardine Math — 1 
New World Dev...; 
Orient O'eaas— 
O'seas Trust Bk_| 

SHK Props.— • 

Swire Pac A j 

Wheel’k Mard A_| 
Wheel'kM'time^l 
World Int. Hldgs .1 


aqa 

Alfa- Laval 

ASEA (Free)- 

Astra (Free! ' 

Atlas Copco 

Bcliden- — ! 

Cardo 1 Freer— ... 

Oellulosa 1 

Electrolux B 

Ericsson 

Esse I la 

Mo Och Domsjo .< 

Pharmacia 

Saab-Scania 

San Ovik— 

Skandia — ■ 

Skan Enski'da... ; 

8KF 

SL Kopparbergs. 
Sven Kendelsbn., 
Swedish Match 
Volvo B (Free 


Shionogi. 657 -3 ' Petrofiim ■ 6.740 +40 

Ohiseido _:i400 | +30 Royal* •Mae— 9,300| -80 

_ _ Boc. Gen. Banq— I 8,896 — — 

Sony. - :3 'S°9 Soc. Gen. BeigaJ 1.780. +30 

stamey.--.. 738 +18 gofituu. 6,300! +50 

S’tmo Bank..— ... 875 +17 Sahrav : 3.840' +33 


PanHMga 1 S'lOO! LufUtefl«.—JlIj I54J5 +1 

Petroflna..: • 6.740| +40 MAN 140 +3 

Royale Beige- {9,300 —80 Monnesmann.— . 141.8 +0J 

Eoc. Gan. Bana_l 8.896 — — Mercedes Hid— 488JS> +6 


MeteJIgeeell 814 

I Muanch Raeck- 1040 


SWITZERLAND 


Aug. 3 • Price + or 

i Frs - ! — 


JAPAN 


Price !+ or 
Yen — 


Ajinomoto 1460 : 

Alps Electric 2,150 j 

Amada .1,190 ! 

Asahi Chem 691 

Asahi Glass— .... 750 I 

Bridgestone 610 

Canon- |1470 • 

Casio Comp. 1.360 , 

Chugal Pharm 966 I 

Citizen— i 505 ; 

Dai el 6S1 ! 

Da) Nippon Ptg J 930 ’ 

Daiwa House . 510 

Ebara— ; 521 

Eisal..- -'1,070 

Fanuc— ■ - .8,760 

Fuji Bank-.... — 1 BE5 

Fuji Film 1.760 

Fujisawa— 996 

Fujitsu 1,890 

Green Gross - — |1.S80 
Hasegawa — . — ! 320 
Keiwa Real EsL .. 555 

Hitachi ' 860 

Hitachi Credit -'1,300 

Honda -.1,290 

House Food 719 

Hoy a. — — — 2,130 

Iteh iC) - 282 

Ito.Yokado 2,070 

Iwatsu. .1,470 

JACCS. ; WO 

JAL ....:3.190 

Jukco 820 

Kajima 888 ■ 

Kao Soap 747 

Kashiyama 695 

Kirin - — 660 

KokuyoM.— m— 982 

Komatsu 1 498 

Konrchirokp ; 565 ] 

Kubota- 1 SOS 

Kumagai j 466 J 

Kyoto Ceramic— 5,190 I 
Maeda Const—— 480 
Makino Mining— '1,230 

; Makiu 956 

Marubeni .... — 51 1 
Marudai — — UM —i 604 

Karur 1,050 

ME|— ,„..^-,-il,660 
M'ta Else Works^ 641 
M'blshi Bank,,,— 1 857 j 

M'biahi Corp- J 543 1 

M'bishiElae — 383 

M'te'shi Estate—' . 47g 1 


Alusuisse i 715 ' 

Bank Leu ] 3,450, 

Brown Boveri 1,300, 

&ba Geiqy. ' 2.560i 

do. (Part Certsi.' 1,755! 

Credit Suisse ' 2,115' 

ElektrowatL ; 2,300; 

Fischer 'Geo. 1 .... 618- 

Genevoise ’ 3,400! 

Horr-Roche ptets 93,000 
Hoff-Roche 1/10., 9,300 
Jacobs Suchard .- 6,200 

Jelmoli 1,760' 

Landis A Gyr 1.365 

Nestle- - 6,400* 


S-' to mo Elect \ 806 +15 

S'tomo Marine 375 j +32 

S-'tomo Metal 155 ; +3 

Taihei Dengyo 460 , 

Taisei Corp — 210 r +4 

Taisho Pharm.—' 890 : —10 

Takeda 740 : +9 

TDK- — — 5,650 ! +151 

Teijin 362 ■ +1 

Teikoku Oil 665 ' +11 

Tokyo Marine — ■ 569 1 +361 

TBS 742 1 *22 

Tokyo Elect Pwr. 1,160 , +70 

Tokyo Gas. 142 ] +2 

Tokyo Sanyo ; 700 ; +30 

Tokyo Style 710 j +10 

TokyuCorp- 1 269 \ +1 

Toppan Print — J 800 | +J6 

Toray— — 400 ' T io 

Toshiba Elect.— . I 400 -17 

TOT© J 565 1 ^5 

ToyoSeikan 765 ; -33 

Toyota Meter 11.380 +50 

Victor 2,500 +ll( 

Wacoal : 710 

Yamaha 518 +13 

Yamanoueh! — — 1,170 T 30 

Yamazaki 635 + 6 

YasudaFire ' 275 ; +14 

Yokogawa Bdge.. 402 ! 


Solvay : 8^40 +36 

Tractlonel- ; 3,840 + 35 

UCB 4,530! 

Vtalile Mont f 4,170 +80 


DENMARK 


700 ; +30 
710 ; +10 
269 I +1 
800 V 15 
400 'tIO 
400 -17 

565 ^5 


Aarhus Olie—. 423 
Andelsbanken..J 244 
Baltic Skand — j 715 
CopHandelsbank; 254 

D. Sulrlrnrfflh < SfiS 


■: s ' 840 + 35 Freussag ..J-837 +5 

I 4 *B 30 l • Rhein West Becfl 157 +1.5 

1 4170 +'80 J «1 +1 

.1 +.170 +ao Scherlng 344 +5 

Siemens- J. 885.6] +5,5 

z Thysaen.. ;l 74^ +1.7 

Varta — 164.8 +0J3 

• . Veba 168.3 +2.3 

Price 1 4. or V.E.W 114^ +OJt 

1 Knrl ! Vereln-West- 291 +1 

. " | Volkswagen 1 177.7! +3,3 

1 423 ! —27 


Price or 
Ure — 


yo Style 710 j +10 D. Sukkerfab ! 665 +10 • ■ , f- I + 

yuCorp- 1 269 l +1 Dan ike Bank i 249 +6 Aug. 3 (Prloe or 

pan Print -J 800 I vi5 East Asiatic ,' 193 — . (Ure — 

Mr—— - 400 \'t 10 Forenede Brygg^ 940 “ " __“! ' — — : 

liba Elect — I 400 -17 Forenede Damp.' Ill -1 3*5?* PSE!*— “V “ 

' 565 I -5 GNTHldg J 490 1 BastogMRBS . — 148! +3 

ifflkAn 765 [ -r- 33 i « e n . rib r Gontf&ffi . — ■ 40 

s Motor —ll^M +50 JOTli BiniLT-Z; 4sl CTedlto Yareslno! 4,06Q +10^ 

ar=:* , S 5 : u ° ftss&ssd I tl 1 * flfec=*sa iff . 

^ ‘""hi 1 fin + 15 PravlnibMikiR..J 305 +6 Af ^ OUT Z in 6 

nouchl 1,170 t 30 smidth fn i I nV Mti> .«»-. ■%— — 2,305] — 50 

rakl ; 635 +6 Bophu! 975 r ' iSS le* 0 

la Pin ' 275 ; +14 Superfos ! 465 +10 !SS2l5S? l * 0n til? 


BoncaOam’Je— 17^00 

BastogHRBS- 14®! +3 

Centrata ,2.1501 -40 

Credits Voreeino 4,060i +10 


SINGAPORE 


FRANCE 


Price , + or 

s — 


Price I +or. 
Frs. : — 


Italeementi J47.0EO -ISO 

Montedison— _| 1,13ft +6 

Olivetti 8,560,' +120 

Pirelli Co J 3,081] +T 

Pirelli Spa 1,716/ +18 

Soia BPO. — 1 1,667, -8 

Toro Aasic. ll^oa +5 

do. Prof. [ 8,8991 +1*9 


Oer-Buohrie. 1 1.18Q 

Pirelli 249.5' 

SandoziBri 7,150. 

Sandoz (PtCtsi— ' l,040i 
Schindler (PtCtsij 580, 

Swissair „.i 952: 

Swiss Bank. 520' 

Swiss Ro Inset—-.' 7-3501 
Swiss Valksbk — t l,35o! 

UnlonEank 1 3,3351 

Winterthur , 2,800' 

Zurich ins„ 16,750, 


Bo u stead Hldgs- 2,39 

Cold Storage : 5.6 1 

DBS 8.65 ; 

Fraser ft Neave-.: 5.8 

Genting- 6,65 , 

Haw Par. Bros 2.41 j 
Inch cape Bhd — 2.94 r 
Keppel Shipyard 2.31 1 
Malay Banking—! 8.SS j 
Malay Brew— — • 6,85 1 
Mulb Purpose— . JJ! 5 

OCBC 1 10 

OUB. 4.28 

Sime Darby— ..I 2.24 
Straits Sfmship 1.59 

Straits Trdg 5,45 

UOB- - ! 4J98 


+ 0.00 Emprunt 443; 1973.1,728 +6 

+0.06 Emprunt 7% 197^9,180 +70 

+0.16 ONE 3% 3.560 +6 

+ 0.3 Air Liquids — ! 820 +2 

ioM 5* C; I-41B +1 

+ nnc ®2“»S U “~ 698 +23 

InSf fSNGervaia^ 'B.475 + 25 

crr-Aioatej 1^)51 +2 

+U.66 Carrefour- 1,454 + 29 

- ClubMediterin-i 888 +3 

tn a* BiocaJre —I 620 +3 

-OM ftifimeg j 207 J5, +0J 

-Oioi 2 art r B17.| +2 

■+o3 DumezSJl : 684 I +34 


- — I NETHERLANK 


i ACF Holding 1 187 

!ob! 1 IS AEGON...-” 1 120 

*S|i tL Ahold 190 

■Sia if AJCZO— 88 

fen IS AMEV 157. 

2OT-S] +0-® Bredero Cert...— 177 
2”- +B- Boa KaJleWeetm. 8R 
.°54J BuehrmamvTei. ‘ .67. 


tests*- ss- s i is- 8 


167 +3 

120 +3 

190 +6,5 

88 +aja 

314 +3 

157.6, +1.7 
BB.e +2.5 
177 +4 

28.7 +1.5 

67^1 +2.S 


AUSTR1AUA 


SOUTH AFRICA 


' Price : + or 
Aug. 3 Aust S.' — 


Elf- Aquitaine — _.| 208 +7 

Gen. Occidentals 653 ! +9 

ImetaJ j 79 ( +2, 

Lafarge Coopeej 319 | + 7 
L’Oreal— — -2)256 +» 


! 1 1 Credit Lyon~EsBkl 44 aI^oJ 
“ 3 +0 EJaevler-NDU— —1 • 88^1 +1.2 
119 +7 BreceMlM^; 144 1+6.6 

bA In He4neken,„— — 13Q 1+2 

856 +30 Hoogovens — —1' 49.2 +1^ 

f ■ Hunter Douglas-/ 88,4^ +0^ 

Ac + £’ 5 ,nt MuaUer,T.-H 38^ +1.1 

+7 KLM„ 1 176 +3.7 

+1S Naraden ,i SO jS ....— 

|98 -12 Hat Ned Cert 218 1+3 

MO Hed. Credit Barnd 40 . 

1 +M Jled Mid Bank.— . 134JH +8JS 

+0 i* Nedlloyd 106^;+ 6.8 

Sfa - + i ■ OoeGrintan. — 240 +6.5 

02.8} +6.5 Ommc rent Van J.' *7;ij+OJ 

os if a Pakhoed 'i 61 J +1.5 

Philips— 48 [+1.7 

44 J -•«++ EUjRpBohelfte — _ ' . BA—- 


ANZ Group..— ... 

Acrow Abet 

Alliance Oil D, ... 

Ampcl Pet 

Aust Cans ind..,. 
Aust. Guarant— 
Aust. Nat. inds.- 

Aust. Paper 

Bell Group 1 

Bond Corp Hldgs, 

Bora! j 

B'vute Copper . j 
Brambles inds— j 

Bridge Oil ....■ 

BMP 1 

CRA 

CSR- i 

Carlton Utd 
Caatlcmalne Tye., 

Coles fGJ.i 

Camaloo "A"- ...} 
Consolidated Pet 

CosteinAuBt- 

Dunlop Auat— , 

E-Z. Ind* 

Eiders 1X1 ' 

EneravRes 


; Aug - 3 Kn e d*! + r E5ffl=zS3 
jSftS-i::.::- IT. “°: K SSaRt^HB 

Anglo Am Coai._ 31 | +o.» m i'lan 

Anglo Am Corp...i 21,4 -a.B SJSSkSJ?""**'”; 1 * a? 

Anqlo Am Gold-., 140.5 ! i 

Barclays Bank....: 15.5 , -0^5 

Barlow Rand 10.2 — 1 JZ ^"wd Ricard-. 785 

Buffels - 68JJ5 +0.2S EHJffrSL- J®?-* 

CNA Gallo. 2.3 \ 

Currie Fmanoe... 4 | —0^5 p °UB«)tSJL- — 205 

De Beers- 8.8 ■ ,+0.i PooWn ’ 44 


&edlt Lyon’ie. Bkl 44AI -OS 
Etoevter-NDU— ] ■ 88^1 +1.2 
» recade t— j 144 1+6.6 
Heinaken— — [ 130 1+2 
Hoogovens — —[' 4QJ» +1A 
Hunter Douglas-/ 88,4^ +0^1 


130 1+2 
49.2 +1 J* 
■88,4) +0^ 
3S,4j +1.1 
176 -+3.7 
39Ai 


ESSmrnZZ SH’JP 

Peugeot SJt, 205 I -7 ft E?*! 10 ** 1 


Driefcmtein 1 47Jiai -0^5 Prtntemps Au..-| 137^, +1JJ Robeoo— 

FSGaduld 49^ } T l,6. Rarftotech ! 245 ! Rodmwo^ 

Gold Fields SJL.. 24.6 Tl 2«*oute... — -1,060 +30 Rollnoo-. 

Highyeld Steel— 4.45 > Rouaaer^JcJaf..._ l^80 Rorento- 

Nedbank.... 1 io.7 ! —0.2 Sefimeg — , — ,, 337.6 _U5 RayaiDub 

OK Bazaars 15.2 i Skla Rosslonol — 1,400 +46 UnH«ver„ 

Protea Hldgs — 1.6 I — ^ 0.13 Telomech Eieet_;l,6l5 +30 VMFStori 


OK Bazaars- — 
Protea Hldgs 


rroiea mags-... i.® 1 1 aiamecn tract- 1,61 5 +30 I VMF Stork.. I2Si2L+4^ 

Rembrandt- : &3 j —0.75 Thompson 618J5 +9.6 I VNU —— — ] 153- f*+3.6 

- its + 2-I s V<M ” J S22 -4! +0.4 1 West Utr .Bank.-] 'W;-I:+4.B- 


Rust. Pitt.-. ...... | 14 J | +0.5 

Sage Hldgs. ! 7J2S u .• 

SA Brews.— • 0.3 .i 


— .-—J Rorents— 

-L6 I Royal D trtoh.— — 

+46 I UnHever — — _ 


. 83.1' +8.4 
13lw3i — 

00 4*7 

808. .1 +W. 

.181 f;+4.7 

SSit&tH 




* - 




gx PRICE 


. . . 
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^RiC£i 


^arke 


' *• * ::•! " » 




4', ;!;:V 


SnhthiC.Gl :”! iai26 !'— oIb • — -Prteee on this -page are- ae nuc^d-oe ) 

Tongaat HuletsJ BA ; +0.25 ^S^^****^®** “4 *1* Ii^baded prlwT^ Deluge 1 
l umscc 5 , -0J6 *dEx dividend, xc Ex. scrip tousTT 
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CURRENCIES^ MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


MONEY MARKETS 


Dollar weaker 


The dollax eontumed to decline 
4>b the foreign -Bxcfiaoges yester- 
day as &' result ot several stalis- 
.i4es PoiiKiax ;ta-a- possible slow- 
down, in. the fast rate of U.S. 
economic growth and to indi- 
cations that- inflation remains 
-under control. This suppressed 
earher -Tears ■* of an early rise 
In. New; York interest-' rates. 

. leading to * a ‘ firmer - tone - in 
credit, markets ^and a weakening 
’of the dollar; • 

’- The" announcement yesterday 
of a : U.S. _July ‘ unemployment 
■rate "of 7& per cfenl, compared 
; with -7.1 per cent "in June, came 
■as- a. particular surprise and 
pushed the dollar - lower after 
it " had -already"* been - depressed ■ 
'6y"a 1 arger-t han-ex pecle d fall of 
"Sl.Tbn in weekly U.S. BU money 

supply, 

After touching record peaks 

Other currencies 


earlier- this.. week the latest 
statistics pushed the dollar down 
loDtt 23610 from DM 2.8965 
against the D-mark; FFr 8.7905 
from FFr 83750 against the 
French franc; SwFr 2.4060 from 
SwFr 2.45 in terms of the Swiss 
franc; and Y241.80 from Y245.25 
against the Japanese yen. 

Sterling .benefited from the 
dollar’s fall, finishing ar its 
highest closing level of the week 
against the U.S. currency. It 
improved to $1.3270-1.3280 From 

£ in New York (latest) 


Aug. S P rev. elosa 

Spot . Ri. 32 eas.aoa' n. 8i ao-si 30 
. 1 month .0.08 0.04 pm ;0.07-0.O4 pm 
3 months 0.07 0.03 pm 0JO-0.O6 pm 
12 months 1.15-1.30 die 0.80 0.95 die 


81.3105-1.3115. after touching a 
high on (he day of 81.3295. The 
pound was unchanged at DM 
3.7950. and rose u» FFr 11.67 
from FFr 1J.63. but eased to 
SwFr 3.1925 from SwFr 3.21. and 
Y320.50 from Y321. 


The pound'.-* trade-weighted 
index closed at 7SY. unchanged 
from noon, but up frcci 7S.6 ji 
the opening and 78.7 Thursday 
night. The dollar's index, <>n 
Bank of England .figures, eased 
to 136.3 from 137.4. 


Rates 

ease 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


THE POUND SPOT AND FORWARO 



Day's 



•/. Three 

0 

Aug 3 

spread 

Close 

Ons month 

p.3 monihs 

pa. 

U S 

1^125-1.3295 

1.3270-1.3280 

0.07-0. 03c pm 

0 46 0 05 pm-par 

0.07 

Car»ad# 

1.7215-1.7365 

1.7330-7.7340 

0.O4-0-15C dis 

-0.86 tt 29-0. 41 dis 

-0.81 

Ne:hted 

4^fi>«-4.31 

4.28-4 JS 

2-,-1+c pm 

5.77 ^5\ pm 

5 42 

Belgium 

76.70-77 SS 

7E90- 77.00 

fl-tc pm 

0.55 19-12 pm 

0.80 

DinniH 

13.8S-13.92 

13.9ar13.81 1 , 

1 9S-0.85ore pnt 

1 21 3.40-2 30 pm 

0.82 

Ireland 

1.2315-1.2370 

1.2340-1 .2350 

par-0 Mp dis 

-0.19 0 22-0 29dis 

-0.63 

W. Gor 

3 78 : ~3 80», 

3 79-3.80 

2V2pl pm 

6 72 6-5V pm 

6.13 

Ponuqsl 

136.30-199.50 

197.65-198.80 

185-5S0C dis 

-23.46 445-neWis 

-16 41 

Spairi 

21505-216.20 

215.90-21620 

30-60c dis 

-2 SO 130-160 dis 

-2.68 

Italy 

2324-2340 

2334-2336 

3-6 Inc dis 

-2.31 15-18 dis. 

-2 83 

Norv/ay 

10 93-10.97 

10.96-10 97 

0.70-1 22 ore dla 

-0 78 t.te-Z.eOdis 

-0 77 

France 

11.61V11.68 1 . 

II.KVII 67:, 

J ic pm-par 

0 45 pm-', dis 

-0 04 

Sweden 

11. 005.-1 1.09 

11.06-11 07 

1-2ors dls 

-1 83 4 30-9.35dts 

-1.75 

Japan 

31 9*0-321 V 

320-321 

1.65-1 51y pm 

6.31 4.4S-4.31 pm 

5.47 

Au*ir>» 

26.65-26 75 

26 68-26.72 

i3-n ? «gro pm 

5.53 34*4-31 *» pm 

495 

SwiU 

3-1Bi.-3.22 

3.1BV219*. 

2t».l i t c pm 

7 75 BV5>, pm 

7 13 


f in.mciAi Irdnc 77 73-77. 82 
Six -man ib iarwsid dollar 0.22 -0.37c clis. 12-nioni ; i 1 .75-1 3X e.c. 


THE DOLLAR SPOT AND FORWARD 


Aug 3 


Day's 

•pittd 


Cloa 


On* month 


P-a- 


TtlMO 

months 


Aug. 8 


Kota Ratos 


Argentina Paso..- 82.8*83.10 68.65-62.71 Austria 36.SS-26.8S 

Australia OoHRr. UBB5-1.S725 l.l 8 75-1. 1885 Belgium - 77.25-77.95 

Brazil Crazairo... 2,546.0-2,661. JK - 1,223 1,933 Danmark ia.B4-13.SB 

nnland M*ruea_ 7J6308J)050- 6.0325-6.0375 Franca .. .11.58-11.70 

Creek Drachma.. 150.20-150,60 1X4.S5-114.7S Cermany 3.77-3.B1 

Hong Kong DoUar 10.729 10.348 7^260-7.8350 Italy 2320-2350 

Iran Rial 118.60* - 90.80* . Japan 320-384 

KiiwaftDInarCKDj 0,38450-0.395250.29775-0.298(16 Netherlands 4.27-4.31 

Luxembourg Fr.. 76.90-77.00 37 .93-57.88 Norway 10.90 2 1.01 

Malaysia Dollar-. 3.O69O-3J3790 : 2.3275-2^325 Portugal. 192 196 

New Zealand Dir. 2.5430-2,6480 1.9960 2.0000 Spain 208-817t« 

Saudi Arab-Rtyal -4.6505-4.6555. 3.5100-3.51 10 Bwedsn- L.._ 11.00-11.11 

Singapore Dollar 2.8215-2.8315 2.2400-2.1450 Switzerland 3.18-3^1 

Bttl African Rand 2.0580 2.0640 1.550S-I.5550 United Statce^-. 1.3li k -1.33ij 
t)A.t . -Dlrbanu— 4J550-4 J705 : 3A720-3.6730 Yugoslavia 200-212 


UK I 

Ireland t 
CinadB 
Noth I 'id 
Belgium 
Denmark 
W. Ger 
Portugal 
Spam 
Italy 
Norway 
France 
Sweden 
Japan 
Austna 
Suit 


1.3125-1.3295 
1.0645-1.0775 
1.3070-1.31 55 
3.2305-3 25BS 
57.90-58 40 


1 3270-1.3280 
1 0740-1 0750 
1.3070-1.3075 
3 2306-3 2325 
57.93-57.98 


10.46V -10 644 10.45V10 A6 : « 
2.8540-2.8915 2,8605-2.8615 


149 VI 51 
162.75-163.65 
1753-1773‘j 
8.25-8 J3’a 
8.7600-8 8745 
8.32-8.37 1 ; 
24030-244.10 
20.06- 20.28 
2.4000-2.4455 


149*4-160 

183.00-163 10 

1759'-17fiO», 

B.25-B.7F; 

8.7880-8.7930 

8.32-8.32S 

241.75-241.85 

20 .10-20 11 

2.4055-2.4065 


0 07 -0.03c pm 
0.10-0 04c pm 

0.10 0 120 c die 

1 46-1 .42c pm 
2c pm-par 

0 90-0.40ore pm 

I. 51-1.46PI pm 
150 -450c dis 
38 -53c dis 

I I , -! 1 , lira die 
3.60-1. lOore dis 


p.». 

a. 07 


0.46 0.05 pm-par 
0 78 0 45-0 35 pm 149 
-7.01 O.29-0.33d(g -0 93 
5.31 4.34^.19 pm 5 18 
0.21 9-8 pm 0.52 

0.74 2 00-1.50 pm 0 67 
6.22 4 30-4.25 pm 5.97 
-24.04 350- SOOdia -16 70 
-3.35 175-145 dis -3.19 
— 2.72 12'»-13‘i dls -2 95 
-1 23 1 65-2 15dis -0 92 


1 SeMIog me. 


7.05c pm-0 15 dta -0.07 O.20-0.60dis -0.16 
1.20-1. 70ore dis -2 09 3.70-4^0dis -1.90 
1.18-I .Wypm 5.51 3.35-3 25 pm 5 46 

I'.-V.gro pm 4 78 24 l «-22 l > pm 4 63 

1 50- 1.44c pm 7.30 4 24-4.18 pni 6.97 
t UK and Ireland are quoted in U S. currency Forward premium!, arid 
discounts apply to tlic V Z dcllir and net to the individual currency 
Belgian rale is < 0 r convertible Iranci. Financial tunc 58 55 56 65. 


EXCHANGE CROSS RATES 


J«lf re>l rales- t-nn I imied to 
(lcchnr on the London money 
market ;- eslcrdiy, enoiu raged by 
Ihe beUvr lr--nd Tu Li.S. cri*tli*l 
markets ami the iiujiruvemeni of 
slerlin.i aoainst the dollar. 
Thrct-im.-nlh interbank fell zo 

12 5 'er eem frum per eeij, 

and the > iefd curve i.oniimird >u 
slt-epru in a downwards three- 
Hurt a.s uiie->e/r iuuue> devil ned 
in II-’" per ivot rrcmi 12! 
cent Disco uni huuse? In tying 
riles fur ihree-munlh Hieiiile 
hank lulls fell tu 11; per cem 
rrutn 11; per cent. 

The Batik m" England forecusi 

a money market shortage ui 

art m nd i'GSOin in the uiurnias. 
bui t run-Jed this lu £73'Jtu In (be 
aflernniiii. 

Bills maiurine in uflicial 

L'K cleariDg hanks’ base 

leuding rale 12 per cent 
(since July 12-13) 

hands, repayment of late a-'si*t- 
ance. and a take-up uf Treasury 
bills drained I:l9'2m. A rise in 
the nule circiil.il inn alisnrbed 
i'22lltn. and bank balartirs bcluw 
I a reel an-dher i'45nt. These nut- 
wefahed K\cheqt«er l tarts acr runs 
addine i'20:n in litiuidiiy. 

Total lu-lii provided dunog the 
d:i\ was i'S21tu. mainly by way or 
bills pun- based auain-t repur- 
chase ayrceiiieiits Tor later Ihts 
nn •nth. 

The authorities aa\e early 

help uf £58-ltii. including £5-lfiiii 


Aiii. 3 

1 »M 

Starling 

OarLihChU tolar bank 

uf Jepuart 

Local 
Authority 
ile post is 

Cwhipaiiy , 
Dapusils 

Merkat 

Deposits 

Treasury 

-Buyi 

Treasury 

•Sail' 

Eligible 

Bank 

iBuy 

ELg.ble 

Sank 

-Sell 

Fins 

Trade 

•ny 

OvcriugtU 

- 

a lii 

iz 

lL*r.- 12 l a 

B>. LJ*t 


— 

— 



- days notice 


■ 

13 1J>4 

»• 







7 days or .... 


-■ 


-- 




— 



i <i*ya nonce . 


J3 J~\ 

l-'s 

2X\ 131 : 

(J 



— 



One mbiith . 

1=.. 13- 1 

or-. 13;. 

12 '4 

192-121- 

u 

ll'» 

11 l 

11 r 

11 . 

• 2 1 ! 

1 wo tiiuiilhi, 

13 11.8 

21 13 -] 

11 * 1 - 

lSUlki, 

u-. 

U.i 

It 

11 . . 

11 .. 

12 

Three mettths 

1 I. S 11 N 

2 J V 22 * 

12 

134; 

11 >4 

IU 

Ur* 

11 ’a 

Its, 

S? s 

Six iiiontfla . 

ll-i !l:i 

u--. 11 ■ 

21 -4 





11 

10 • 

11 

Nine mcntllk 

:t> 11 4 

11-11 








-■ 

One year .. . . 

12 . 1 1 • 

114 U. 

1 I--S 










Lucel AUIli. 

Luuai 

Finance 

s Gen 

SDR 

tcu 


■■dtr^i'Shlc 

Autiiumy 

House 

of 

Linked 

Linked 


bwiiUs 

Dcpac.t* 

Deposits Dehvs.ts 

Deposits 

Deposits 

Chib rnfifuli . 

1 3i = 12< 

- 

la >4 

1 1.1 1 1.4 

* * : 

V , 

Tvuu nuiiiUu. . 

I3a S 1'iJ. 


*!fi. 

ll.i‘a-11.45 

9.; IS 1 : 

» . W- 

Tltrca nieiiUii. 

. iai r la 

- 

it : 

l\4-H.h 

9. .10. 

m- » 

Six iirurrtbft 

I1-, t/o. 

- 

U . 

If. 7k \l.si 

lu-. 10'- 

Id Id - 

Nine lirwirths. 

it-. U‘» 


it-. 

tr-u.ii 



One yiijf. . 

Twu years.. 

1 1 -. ti.. 

22-4 

u . 

to.lk 12.1b 

tu,. iu : 

lu- 1U.' 

Three years.. . 


] 





Fvur years,. 


to’:. 





Five rosri H 


13*t 






tCVU J***J Jjaie £rpar r t.i.ifC. 1 Sci.fnu tv- A.e.iur iA ir>in»i,i 

>i|i||J June b 10 Jut, - IMP (iMl!|,Sirti' ”448 irt'i C».,l Lb. ..I wnllia>,lic* 
jii-.i Sinjii^a li.ir-ci »e^c-i aL.a nu'.iLe. otlicrs lvw'i Ujyl' ii-eJ Fiiijuvv 
H( iii-,ii E..*e KjI-.- tpiibliShfei b> il<« tncncc Hanses 4i>L.u:iaiiJ 1C J .. ur, ( om 
Iiviti August 1 lys-t LoiiJa-i ana S-OUlsIi Clejnuq Bjiik K,:t; lot lenUmj t? jiei 
cent Louuun Oc|iuii' FlSle tor bums st M*an jji'.* ,-iui.li a ‘,9 uei i.eii| 
Treat ur, Sills A.ervije IvuJrr r s ;al -I discount 11 J5U4 pal ten' Carliliaalas ul 
Taji 0?f-Ciil t Sti .s-. lit IlepuSi, Ul l liXI.OOQ and L'««i litlj ui.drr uue lliumli 
12 *. no in,:, i/iic mica aiu.:hi "i -'■» pei ctw. mice si- uiun'.hL I- 1 , ter mil 
sit- mile iiiimth* 1JL pal *rM ■•n‘ie-12 inurr.lis I.' - , ue: rent Uiu'rr I HVi.V.i) 
II 1 . hci in.. Iron. Jn'y 2- Itimiiii ticld .u.Jei Smcs * 5 12-, pai .'ml The 
rale lur all j||wlili Aillulivnii tur .ash S bet t Cut. 


bills buit^hi fur resale »»• the 
market on Au>st*t 7 at a rale of 
J2 per ten!. Another lulls 

were tutrehused ntitrtuht by way 
ut £4 hi bank bills in baud 1 tup 
to ]-) days maturity > at 12 per 
cent: and £:H!m bank lulls in 
band 2 (15-33 daysi at Hi per 
lent. 

A further i’t3dill bills were 
bii'.i^hl be i ore Itiiiesi. mainly m 


the lorn) of Illnm bill- tut- ir- 
-sale oil .\tii;|ls| 15 at 12 per relit 
A Jurtller JiJlI.'n bank lulls were 
purchased oulriuhl in tiaml :t 
l-M-tW day si .it II j per cent. 

In thr afleriiciKn the Bank ul 
Enjljnd buimht ySSut bank bills 
mil rit;!il in hand 2 at II.: per 
cent, and u I so provided late 
assistance of around fliOiti. 

In Xew York mi ere. si ijie* 


FT LONDON 
INTERBANK FIXING 

LONDON INTEH9ANK FIXING 
■ 1 1 . Ju a, in. August 3 

a months U.S. dollars 

bui ilia otter >124 

C uibiillia U.S. dollars 

bid II 15 IB offer 12 t II 


TIi* li<iiig isle* ara lha ariSh.siM 
means, rauiidsd tu V<o nearest cne- 
si»ieeiii!i, ul ii. a bid nn'! oite.eJ ra::~ 
t„I Slum quite J by If.e m?r'-:et to 
live rclereiice bants at 11 am each 

v.ml •■■•.j day. Tlic b!"*t are Nit'O-’i: 

L.eairiniister Eanl. Btml: of Tor.ya. 
1 'BiiisL.hn KjiiV. B aiiqua National* ci* 
raiis and (duigvii Guaranty Trust. 


i. el i* ej-ier fnlliiuin^ fall' in 
I'.S. weekly Ml muney sn**;i!.' 
.uid an iin-rea-e in .hsiy .inrn> 
plie.iuL-nt. There was nn infer- 
iriiluin by the Fcderiil Hcsi'tyr 
a- l In- Feiler.il funds i.i!c fell 7' 
I]/., per cent sn the laatc titrm- 
fii::. imtu (he pret Nn* eln^*’ n: 
1 1 ; pi-r ei-itt. 


' -Aug. 3 ' 

Pound Sfrfihg: 

U.S. Dollar 

Deutsche m’K J’pansse Yen FrenohFranc Juries Franc 

Dutch Guild 

Italian Lira 

Canada Dodar'Belgian Frano 

Pdand Sterling 

U.S. Dollar 

-1. ••. . 

0.753 .,. : 

" 1.336 
l. : 

3,795 

2,661 

320.5 

241.8 

11.67 

8.671 

3.193 

2.406 

• 4.285 

3.235 

253b. 

1760, 

1.734 

1.307 

76.95 

57.96 

Deutaehemark *••• 
Japanese Yen 1,000 

' 0JS64 • 1 

3.120 - 

. -0.360 
4.148 

1. 

11.64 

64.46 

1000, 

X.07& 

36.41 

0.841 

9.961 

1.229 

13.37 

615.3 

7286. 

0.457 

5.409 

2 o.se 

240.1 

Fr»nch Francr 10: 
-Swiss Franc, . 

i- - 6*57 ; 

L . 0JS13 . i 

1.138 

0.416 

2J852 

V ' 1.189 

274.6 

100.4 

10. 

3.655 

2.736 

1. 

3.672 

1.542 

2001 

731.4 

1.485 

0.543 

65.94 

24.10 

Dutch aulkUir ■ 
itaflsin Ura l.OOO . . 

: --0 J33- 

4.688 

0310 
■ 0.369 

- 0.866 . 

1 .1.325 

7430 

137 Jl 

2.723 

4.998 

0.745 

1.367 

1. 

1.835 

544.9 

1000. 

0.405 

0.142 

17.91 

32.96 

Canadian Dollar 
Belgian Franc 100 

. . 0.B77 

• WOO 1 

0.766 

2.785 

2.189 

4^32 

184 JO 
416.5 

6.732 

15.17 

1.842 

4.149 

2.472 

6,569 

1347 . 
3034. 

1. 

2.253 

44.59 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Aug. '*■ 

Short term .. 

7 day t' no 1 1 
Month 


Six months 


U.S. 


Um iimJI am OutwM 



Sterling 

Duller 

Duller 

Du'lder 


12i- i^. 4 

11:- Hi, 

12 »: 12r, 


6 i 

e.... 

12i 12*, 

11!, IP: 


t> 

6 


12.. 12'i 

lUU'r 

12 - • 1 2 

6 

6 . 


11 ; 11 

111— 11-4 

12 ;-12 . 

0 

» -. 


11*1-11*4 

It -s 1Z 

12 15 

a 



u:„ 11 , 

12 a ISte 

13 15:. 

b- 

7 


SWlaa 

Franc 

1 .! 
zi. 21; 
4 . < -4 

4, 4.. 
A 4 
4 4 : 


D-mark 

Freneli 

Franc 

llelian 

Lire 

Beigien Fienu 

6»H«. Fur. 

b . 3 

till 'e 

TTl5 

IP- 12 

II 1 ' 11 1 

i'll. 

IP- Hi 

13 >ii l4*. 

1 1 <4 1 1 4 

IP 111 

0 , t. 

llto-ll’i 

14 141.. 

1114 11-1 

IP. til. 

I'l -j 1 

11 12 

14I-. 15 

1 1 1 4 11-1 

1 1 V It'. 

6. 6'. 

12 '--12'.. 

I5>? 15- 

IP. 12 

IP ll'l 

b r. 6 , 

].'V 1 3 >t 

lb'i 16*)- 

11-1 12 4 



Yen 


h 6' 
6-u- 


• l 

6s 6 


Daman 

Kroner 

Tt ir 

51.11 
it . :: 

n « ti' 
11 ■» IT- 
11 . 12 


Asian S (clos.no rates m Singapaia). Shuri-laim 11 : „ 1T U P«t tens »*v*n days ll-»-i1»» lie' vent, vn* inu'.lh lt ; i» U*i. pc* - B "t- thrnf months IS'bj t - o» 
cent; n, n.oniiis 12 s u-t2 , i» par cem. umd year llv-lj, >ier Lcul LCuy ■'■rm ti.rudulljil two year; 1'ViJb pei <-ei.t llnar »s..ta l.‘ ; nS I-*' ce. tOu> v*a:» 
iJh-lati' per cent, live years 13 f 4 13 T i pal Lent liuimilol (.losing r-t* Shun leirn i ates aie call tut U S Jcitvia juJ JJ|mi>«« ran uiliait tv.u d-.s r.ouce. 


COMMODITIES AND AGRICULTURE 


WEEKLY PlRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


,rSM4!s;y 


i o ■ « « j * 

a • (* t 

*k- 


■ * p ■ 

» f*-- 
»» 

... . -i-p 


■ e '« 

» ►* ***•■•■ T 
. (■*•»- 
<< * ra •• 


•ti. a, ‘.r 

i • _ 


.r* ■ 

• •' 

1 t 




t«T • - I 


a ail!* 


• ■ i 

i 

- T' s " 

t*'*' V 


. e* * • : 




- ; -i; Lattes . ‘ . .1884 

.. a. ■' prices. Ch'nga I .. Yaar 4 

. - • . . \ r ‘ "par tonne _ on ’ ago *■ 

r !.-■* unleu weak. High Low 

. -.-..i.;.'. atatod •- ... 


METALS > ' .a:-* A : hi.: .; -. 

Aluminium .xHOO.- — 

Fraa Marketa CtiX-r. .v 41 175 -1205 — 

Antimony......... 4i-r.s..v*-, 

Free * 37.5 

Cirijper-Caah Hieft-Cr*4a »1010 -1.5 

3 months D»li po- ai 81028.75 -1J 

'CaabCathodasc.b.'.-w>a-f-i . t 

J 


. "8850.; - 41100 A 1100 
Tlfi45fS75 fTSM/filfl f tI7SU20S 

' V " 8i4MiI9M 82450.SJO 
r £1118 ‘ £1101.25 £945 
A 142^5 *11 16.25 £969.75 
. *1081 *1100.6 £940.5 

*1108 *1106.25 £957 


Gold Per oz ... 


LoudCaah *374.75 *6.75 

3 months i *371.5 +5.5 

Nlokal :.. - *5202 • - 

• Fraa MaHceta cit.fj.lb~ c - 

Palladium par oz— 8136.05. ^ 6.50 


8348.3 , f5^rrrj7r -6411.125 *403.76 *335.3 


*269 *387.8 £269.5 

*278.23 *378.87 £879.25 
*4623.93*5202- £4836 
218/2380 2»«WciU>3«3e 

... *144.00 *162.25 *130.00 

Pt*t* ntmrpor o*S=..T.'..-. J t ! . .. ~S33*.m -wi4.76 -£892.06 -*41 1.23 *324.75 
Quicks! h/ar l767ba7.^.. ; .r~:>.' *300/310’ is • -*260’290 -*313 318 82?0'300 


World sugar market 
sinks to new lows 


570.55p —38.95’ 78Z.75p :679.70p .529. lOp 
586.15? ‘*39.75 . SOO.BSp 694.40p 344.30p 
£686.15 ■,+59.75' £8652.5 


Sttver.pmr.oz.— — 

3 month* par oz- yijn 

T SSSfc£32rrn:; an ,.v«. 5 , mn 

Tungsten tnd 589/55 1+4.38- . fHS-73 

Wotfwn. 122.04 Ib.1. 

2mc cash.....' : '■...-..■I'jl-v— 

3 iviimth*-. - * — • 


*76^0 

. £642.5 .—5 

£64725 -6. 


Producers— .—8^3 

_ s: i* .!• ■ .. ■ ■■ ' 

at 


■ GRAINS: . 

Bart ay Futures ...’. — ; 


.* t 


£9525 £8370 

£8445 £8517.5 

*89.55 <73.43 

*88190 *71/73 

£797.5 £622 

£535.5- £718.26 £630.75 
9820 *10MMBM'*98O 


f. 


*76/78 

£520.5 


£109.60y —0.03 *116.10 £1*3.65 £108.65 

£141.00 £154.30 £145.80 


Maize Rri*nch„ i .?.|S*. i .‘ r .V„'.r..r. I £i48.B0w *0.73 : 

' W S^d T ’w^7^aat!:T.^^^v £109.95y ^0.45 £120.50 £130.50 £106.70 

* Clove* i *4,20ftt -50 

. PappaO'Whlte,'...^—.- — v-.r *8,900y. t-50 

„ black, |i,B05y — 

OILS ' . - . • 

■ Coconut rRhlllppInaaV--".'— 1 61380 k-. ‘—30 

"Groundnut St. •' -*!;•* — . 

I iMMl rtriirf* 


Linaaad Crude 

.- Palm Malayan 

8EED8 •• 

Copra iPhtllppInaal— 
Soyabeans 1 U.S .1 

OTHER 'COM MOO me* V 
Cocoa Shipmantrt..— 
Cocoa Futures Dec...'— .... 
Coffee Future* NoV.^..•.•..~.•'•.. 

Cotton fod«u*.^. 'v.'.^ 

Daa. Coconuts w •- — 

. Gas Oil Fut. Sept — 

Jute UA BWC grade 

Rubber kito:;."./....: : 

Sago Peart .. «... 

Sisal No. 3L... : .. 

Sugar tRawi j.,....—.. 

Tapioca No. 1 

, • Tea ibualttyi ana •••;• 

■ low mad 1 kilo. 

Wooltope.64 Super; . .. . 


ifiBOq i+20 ' 


*760u 
*266 A 

£1,966 

* 1,666 

*2,268 

76.55c 

£1.365 


i+2.6 


*1008 

SB6Q 

£400 

*306 

*685 , 
*310 ' 


*5,509 
*3,450 
: 12,350 

*1.578 

*1,180 


'* 1,000 

'9666 

:9358 


£4,200 

*2,900 

*1,800 

91040 

4B20 

£597 

*550 

,9650 

9263 


>82. '£1,578 
i+46 . '£1,622.5 '. 
T 17v5 £1,680.5 . 
r+0.05 -90J5e 
U35 


322 7.25 •’ ;+ 9.25 *274.5 

. 6S.5p * 1.5. 61.5*p '• *. 

■■£6 7 0 v - J643 . 

£895.5v -4 *181 

*320v - V.i 

21 Op -10 : 

-466p klto * - 3HOp Kilo 


*2,173 £1,672 

£2103:5 £1638. B 
£2:512 £1,899.3 

76,20c 
*995 
f*14AS 
*485 
58.50o 
£288 
3630 
*85.5 
£206 
<275 p 
196p 


,90.10c 
*1.355 

*257.75 
,*515 

•IP 

*315 
*670 
*137 
*380 
S73p 
270p 
477p kllo438p kl 


; Unquoted, fg) Jdadagascsr. J Ghane cocoa, (u) Sept. _ (x| July-Aug. 
_ - --tw) Aug-Sept. (yj N6v._ *. 


LONDON OIL 

spot pwces ; 


Latest 


'Ohaage- 

i* or — 


-CRUDE OIL-FOB (9 per bBtfWJ- .7 

ArablanUflht.- L:'2r.^^>0.M 

Dubai Fbteli-W....^^. • M .86 .-+0.08 

Arab Heavy '.....; t -.tS.^MS49. +0.02 

North Be*tiFortl«a3. M.80 . +0.05 
North «ea’ iBreiiti.:^ 8?.75 - +0.95- 

AfrioaniBonnyU'hU. *-/"• .. — 


PRO CKf CTS-NbrUyWdar EVtotfM - 
. \*partonna} 

Pramium naaollne- '* ® ' 

QuOil. 825 233. -Sr ■- 

Heavy fuel pit - 175-177 >0.5 


'GASrbflL; FUTURES 

- ;• After, opening, ^about 34 higher to 
reflect New YorkJ 4he .gas oil market 
. mat ^hflevy”iMde. calling' and dropped 
to unchanged’ during the morning. On 
the reopening- prices continued (o tall 
a* . the influence of fundamentals 
returned end the market 'remained 
weak unur the dose, reports Premier 
Man. 


• >Y«*t*day'i 
Month .elosa 

8U.S. 

per tonpi 

Aug. 224J1Q 

Sept. -*■ 227^5 


BY OUR COMMODITIES STAFF 

World sugar prices sank lo 
new lows on the London market 
yesterday. The London daily 
price for raw sugar was cut 
by $2 to S113 a tonne: S5 down 
on the. week and rhelowest level 
since 1971. The’ sterling equival- 
ent fcll by £4 to a 22-momh 
low of £S5. 

Further selling was triggered 
yesterday by forecasts of a big- 
ger European beet crop, follow- 
ing favourable weather adding 
to the general gloom about the 
heavy: surplus overhanging the 
market. 

There was little reaction lu a 
report that Cuba had lost SlOOra 
over the past nine months in an 
unsuccesful support bitting 
operation. 

Dealers noted that Cuban 
activities in futures were 
normally closed linked with 


pjhysical transactions, either 
hedging or switching shipments 
to meei supply commrDnenls. 
so it was difficult to estimate 
the net loss. 

It was pointed out that Cuba 
has staged similar' attempts 
many times io recent years to 
boost futures prices as pari of 
its normal efforts to maximise 
its sugar expur; earnings. There 
was nciihmg particularly differ- 
ent about the latest attempt, 
except that the losses had been 
exaggerated by the sharp 
decline in the marioel. 

News that Nigeria had re- 
quested deferment of shipments 
to some European destinations 
prompted an upturn on the Lon- 
don cocoa futures market yes- 
terday. ... The December 
position gained £20 on the day 
10 £1.663 a tonne, but this was 


only £4.50 up on the week. 

Prices had eased back earlier 
in spite or reports that Brazil's 
teotporao crop Was lower than 
had been expected. Local 
trader.*, estimated 19SH temporal* 
production at 1-6-2. 7m bags (60 
kilos each I against a previous 
forecast of 1.8m bags and last 
year’s 3.08m. 

November toffee futures 
ended £17.50 up on ihe week in 
spile of falling £17 yesterday. 
The preceding rise had been in- 
fluenced by a lm hags re- 
duction in International ColTffi-e 
Organisation export quoins for 
the 1983-84 season triggered by 
recent price falls. 

London's soyabean meal 
futures market sprang to life 
this week and record Trading 
\bluini*s were recorded yester- 
day. Most of die activity was 
in ihf February position where 
2.U62 lots of 20 lutines were 
traded. There Were also 14S 
lots of 100 tonnes traded in the 
near August. October and 
December positions. The Feb- 
ruary price ended up £6.25 on 
the day y t £148.75 a tonne, re- 
flecting concern about U.S. 
growing conditions. 



lias oil future? Were also 
more active lullowing the vula 
tile price tnuieiiieniF in the 
crude oil market. - 
Tin prices reached record 
levels on the London Metal Ex 
change this week, reflecting the 
renewed Weakness of sterling 
against The dollar and a .squeeze 
on immediately available 
supplies. Cash tin touched a 
peak of £9.525 before easing 
yesterday to £9,505 a tonne, slill 
£42.5 up on the week. 


BASE METALS 
COPPER 

a.m. - or p.m. t or 
COPPER ‘ Official -■ Unofficial —I 

HighGrda' * * 


ALUMINIUM 


COFFEE Y -3S2 , »» +_° r 


Butinas* 

Done 


PIGMEAT 


Alumin’m *.m. -J-or p.rr -for 
Official — Unofficial >— « 


£ 


L 


. . 1007.5 8 a 1008.5-10,5 - 2 
8 months 10267 -.5 1028.6-9 -I 

Settle m ‘t 1008 -12 — 

Cathodes 

Cash 1013-4 -1.5 1014-6 -2 

3 months 1026-8 - 1 1028 30 -1.5 

IcttlamT __1014 - 1 - 

Amalgamated M«:bS Trading reported 
that in ih« morning cash higher grade 
traded at Cl 007. Three month! Cl 050. 
29 5. 29. 29.5. 28. 27 5. 27. K 3 26. 
26.5. Caniodns: Cash £1012 Kerb. 

Higher Grade: Three months C1027. 2B. 
28.5 Afternoon: Higher Grade Three 

months £1029. 29.S. 30. 29 5. 29. 28 5. 
29 fCerh Higher Grade: Three monrh* 
£1030. 30 5. 31. 30.5. 30. 29 Tr.rn%«*t 
27.225 tonnes U S. producers: 62.00- 
67.00 corns per pound. 


c S K A* 

Spot 575-5-6.5 -e 868.5 3.5 

3 months' B99-.5 -5 906.5 -.i.b 

Aluminium — Morning. Three months 
£899. 99 5. S8. 90. 99 5 Koib Tr.iee 
monihs EB89.5. 900. 3SS.5 99 AHer- 
noon- Tnree monihs CM2. 2 J 5. 6 
Kerb - Three mumns CMS. 7. 6. 5. S. 2. 
1 Turnover: 14.875 rennes. 

NICKEL 


NICKEL ».m. -j- or p.m. + or 

Official — Unofficial —I 


Sopt 

Nov 

January.. 
March .. .. 

May 

July 

Sept 


2242 46 
2257-59 
2207 10 
2027 28 
2008 10 
1995 99 
1975 65 


-24.5 2268 41 
1 7.0 2276 57 
-17.5 2229 05 
-30.5 2062 35 
23.0 2031 09 
- 17.0 2015 97 
-21.0 2000 65 


TIN 


^-f-or ' Business 
Done 


OCt.- . 

Nov. 

D«C- 

. Jan 

Feb--. 

Msrah. 
ApriT... '-.- .. 


231.50 

33477S 

238*5 

238,25 

235.00 
*31.00 

228.00 


-2.W 2M.b5-J4.50 
.— 2.S0 254,08-27*0 
-2.2b 237.00-21,00 
2.2S 2S9. 75 34.25 
-1.51 243*8-37 JH 
- 1.75 243,80-3**5 
-2.00 241.80 
1-2.50 . - 


Turnover: 3.858 (3,872) tow of 100 

tonnes. 

.LONDON FUTURES 


COLD MARKETS 

1 , Gold itterjffll.twp Tfturs*. 

. day's . close ‘*in r tne .London .bul- 
lion market ■ yesterday' to finish 
at $34fr348J. it "Olftttetf; at S34fi^-.. 
34? and traded ^rttweea a high ■ 
of 5351-352 and;*, -low of . S3©:. 
345J. The manting. Si- was at 
$347$ *sd the - afternoon fix at 
S348J. .•••: v-;. 


' u "7 ' Yert' days ' + or Business 
MonUs class , — 1 Dona 


’! pur trey 1 ! 

■; «HMI 

Aug .... L... . 142*8-58*0 - 5,29.380.5*48.58 

OcL. 355*0 95.50 : + 4.K 385.38-52.50 

Duo - 502*8-62.20 ■ +5.70 364 *6-57.34 

Tab 589.78 7A06 r6.10 - 

April 576*0-77.08 + 5.38 - 

Juna _. . 334*064 .42 +5.7 5 - _ 

Turnover 512 . f511) lots At . 100 trey 
ounces. 


GOLD MARKETS 


. . Aug. S 


Aug. 2 


; -^abfoBuilleit-CflRuoncu) 

,(£263-X63!ii I 


etbimm .. r |S4B*4W* (£263-263 Ig i . 8543 is -344 WU6i2*-862) 

'SS^Sb.^’: ' 1*263 If 164; *344V345l* (£263V2_63»„ 

tomiStnKtoa..: i34»^cr^ (jS653B7i 

-iutonMni 1340.25 ^*263*87} 

■ ‘ J ” OeTd-eiHf PiaUnam Cotas Aug. I 


8343.15 

*344 


<£262.4071 

[£261.805} 


a.m. + or p.m. -r or 
TIN ORtsial ' — i Unofficial - 1 

High Qrda * * * * 

Cull 8503 10 -40 9500 10 -20 

3 months 8440 50 -31.5 8440-50 -15 

Settle ni't. 9510 -<> — 

Standard. 

Cash. -- 9505-10 -40 9500 10 -28 

I months. 9415 30-48 8415 20 -14 

SatZloffl't 9510 40 

Straits Z- 829.15 ...... _ ..... 

Tin — Morning: Sianderd: • Thrrr 
months £3430. 20. 15. Kerb* Standard: 
Three monihs CW10. IS. Afternoon. 
Standard: Three months C94<5. 16. 

Kerb: Standard: Three months £9410. 5. 
Turnover. 1,180 lonnas. 


Spot 5635 46,7.1 3615 55 -4.5 

3 months 372a 5 — 3700 10 -J2.5 

Nickel — Morning. Ttuee months 
£2725. 2D. 26 20 Kerb Three months 
£3720. 15. 10. 15. AJicrnoon- Three 

months f271j KerB. Three monihs 
£i7M. Turnover 996 tonnes. 

SILVER 

Silver vaas !ned 3 «io . n r.ur..* r.iuher 
lor soul deliverv in :t>» Lendon bullion 

marLei a: 570 65 p U i co:rs ^gurva- 
lenis ol iw h*iru levels wtro- sput 
754c. up 19 5c. ibit+-m-jnri* 174 3c. up 
19.6c: sn-mor.15 797 ,6r uk :3 9c. anrl 
12 month 64f .Ec, .ip *J.8i. The melhl 
apar.eJ <i 37t)) ( . 3731.0 (750-752ej and 
closed at 570>».573-|0 (7S5^7:6c 1 


SILVER Bullion + or L.M.E. + or 

oer fixing — p.m. — 

troy price Unoflial 


Sales: 2.758 (•!. 624.1 Jars ul ‘j (Omiea. 


GRAINS 

Biiairioss done — Wheat: 5epi 1ii6 85- 
6 jv» Nov 110009.70. Jan 112.45-2.35. 
Mitch 116 60-6 40. Mty 119.65 only. 
July 122 85 only Sales. 88 lois ol 
100 Uinr-es. Barley: Sspi 106 50-6.20. 
Nov 109 65-9.50. Jan 112.80-2.75. March 
1 15 80-5 60 May 118 10 only. Sales; 
74 tors ol 100 lonnaa. 


Yesterdays Previous Business 
Month close oiosc done 
p. per kilo deadweight- 
Oct 119.V0 » 119.80:125.8 119.70 

Nov... . 131.50 1 21.40 121.58 121. 

Feb-.. 118.20 117.70 118.00 

April . 1 1 8.40 1 1 7.90 1 18.28 1 18. 

June... 117.10 116.90 

Aug..-- 115.5 

Safes' 03 (lib) lots ol 50 \.Mi cases 
3.250 Lit* is. 


WHEAT 


BARLEY 


Yesterd'ys + or Yesterd's + or 
Mnth close . — dose — 


LEAD 


a_m. t or p.m. - or 
LEAD Official — Unofficial — f 


£ £ £ *• 
Caah.—.. 572 .5 -.5 ■ 374 5.5 -1.5 
3 months 369 .5 -3.1! 5712 -1.25 

Settle mt 372.5 -.3 

Lead — Morning: Cash £373 5. 73. 

72 5, three months £367.5. 68. 70. 69 5, 
S3- Kerb: Thrse mgplhj £370. 70.5. 71. 
Ahernoon: Three monihs £370. 71 
Kerb: Three months £372. 71.5. 71. 70. 
69. 68 Turnover. 10.350 tonnes.’ U.S. 
•pot: 28.0a 34 00 cents per pound. 


ZINC 

«-m. pJ- or p.m. + or 
ZINC Official . — Unofficial — i 


XnKirwtV |W60l4^«l . '|*S7iia^72) King Spy 
W?M9- {*185*4-1861* -«14ai40 ] s) Victoria lov. 



W " 496-0»4 
"1/lfl Rltf8. :tWS* 3B>4-~ 
-fctoloteaJ :f3Kj-56C*i 
K«wfote ;«SU-SS 


>ran«h 80* S6T«i» 


(XS5U -64191 
l£65!4-ft41 S l 
l*50ii-51l*i 


.1*71 1 *- 72 la; • ,ri«nvn ™---< '-J'. 

TI28i]40r 90 Na«a Max*4501j-435ii?*324ts-32B*4( 

.0871 U-871 »#Tl WCor-Aa»l HS7-S40 (*F5A*55t* • 
1*62-62 It - --‘HOCaaia* 8575-680 *433 -’a- 437. 

: «574a-57S*v -Nobfo'iPlat-V- *349 '« 359 .*263 * 4 -266', 




£ * £ £ 

Cash o43-5 —4.5 642-3 -5 

* months 647-9 - 4.8 647 .5 -4.25 

Settfem't 645 -4 - 


Spot 570.65 p -4.68 S73p -5 

3 montna.59A.15p -u se 5£9.5p-5.S 

6 months. 602. 45p .,’.SS 

ISraonthi 63 5. Sop • '.0 . 1 - 

LME (2.000 oi contiac.r: Cosi. D73p 
(568pi; lhreu xunll.s 589 5 p i-j61yj. 
Tor not ci 0 (£*,< 

Turnover S9 n;2j ,oi« -1 10.600 ors 
Momme,: Large lsi r.nn three months 
588: 2nd nn.^ mree months 531 92. 

93. 93. S Terb un:rj(. a ed AUeri>ooi>. 
uniraded r.crb. Urea thrae mornns 
591 92. 91. 

COCOA 

ICCO mdleaior prices .''J 5 ccms 
per pound}* 0«-ly r.f’+e r . io: Aunuis 3. 
98.02 (96.27): !■.»-&■/ Average tor 
August G' 96 06 iS5.9“i- 

Youcrdey’a 

COCOA Clou ar Business 

— — . — Done 

£ per tonne 

Sept 1815-16 -22.5 1825 90 

Dec .... 1662 64 -29.0 1670-40 

March... !6*tl-42 -7.5 1646 27 

May 1661 5S -7.0 1658 4D 

July 1662-65 - r.O 1664 S6 

Sept.. 1677 60 »8.Q J672-68 

Dec 1685 94 -10.5 1676 00 

Sales: 5.949 13.361) tote cl '0 lonnas. 


Sept.. 106.70 -O.JU 106.50 - 0.65 

Nov.. 109.V5 - 0,05 100.60 r 0. In 

Jan.. 115.45 - 122.80 -0.0b 

Mar. 116.45 0.05 115.75 -0.8b 

May... 119.70 0.03 118,15 -0.0b 

July. . 122.76 0.0b 

HGCA — Loc a I 1011 . 1 l cx-laim spot 
prims Feed barley. Eastern ICC. 70. 
E Mi Js 1W.8G N East 102 60. Scot- 
land i02.A0. The UK monetjiy 
1 -iblficicul lor Mo v/cak beginning 
Monday AniurV 13 (bused on HGCA 
salcululion;. us<n<j 3 days oxchangu 
rates) is erpecied to change to 0.99 

LONDON GRAINS— Wheat' U.S dnrk 
ndrihern spring No 1 14 per eont Sopt 
145.50. Pci 146 25. Nvv 109 50 irensOip. 
ni>. ul vast bda&i. English lead lob Seal 
10?. Oct lit 50 sellers east coast. 
Maize US No 3 yd lew/ French Aug 
US GO seller transhipment east coast 
Barley: English toed lob Aug 106.50 
Scotland. Rest unquoted. 


"INDICES 


FINANCIAL TIMES 
~Aug.3 Aug.l M'th ago Yearaigo 
29Z.07 289.67 298.38 287.61 

(Base: July 1 1952-100) 

. . REUTERS 

Aug. 3 Aug. - M'tu ago Year ago 
1H74.t> 1893.0 1903.2 1938.2 

Base: September 18 1331 — 100) 

MOODY'S 

Aug. 2 Aug 1 M*th ago Yaarago 
1011.7 1007.4 1050.3 1072.9 

(Bose: December 31 1931 - 100 ) 

DOW JONES 


Dow Aug. 
Jones £ 


Aug. Month Year 
1 ago . ago 


Spot 129.07 na 135.54 143.51 
Fut 127.05 128.06 164.05 146.82 
(Bake: December 31 1974 - 100) 


SUGAR 


POTATOES 


LONDON DAILY PRICE — Raw sugar 
[y5 r .Cl |$inW). down £2.50 (down 
S2 C£ij j ionnir lot Auqus'.-Seotember 
ucw<v. While sugar SU9.00. 
unchanged. 


No- 6 Yett'day's Previous Business 
Con- close close done 
tract 


2ine— Morning. Three months £651. 
50. 49. CS. Kerb: Three mentha £64?. 
43. Afternoon- Three months £618. 47, ' 
46, 46.5. 47, 43, 46.5. 49. 43. 47.5. K»rh: 
Throe months C64S, 4 g. 43 . 47 , 48, 4s. 
Turnover. ’1.625 "Of ns t. L'.S. Pnms 
Wooiorn: 50 50-5G.7S cents oer pound. 


COFFEE 


ICO indiulo; prices ft* 5 ‘.nuts n*r 
pnijnei ler a i-ejsr 2 Cane sau/ t3?9 
r.? 70 1 iLS 5£>l: ;S.?iii -svaf43e 139.70 
H33 59, 


v per tonne 

Oct...-. I2l.t6-2l.s0 12b.no 25.40 125.00-2 t.Bfl 

Dec I2d.ct0 50,00 133.00 33.20 152.40 50. QU 

Mar , ... 14v.JO4b.l0 MB. GO 49.00 HB.604i-.4D 

May Iba.2fl ba.M IbE.eo 57.00 I5B.40 M.60 

Aug IS2.SQ-6iS.00 ItSi.SQ (6 DO 165.40 Sl-JO 

Oct I/O.LO 71.00 175.60-73. 5D 172.40-71 2o 

Dec- 178.00 9 1.M 1/9.(10.05.110 101.8001.00 

Sates. No 6 2.734 ( 2.451) tors o( 
59 ion, -ice. 

This rind L/li delivery price lor 
granulated bests aimer was £197 50 
(COO 00 1 3 ;nnne lei eypnrr. 

inttmattonal Sugar Agreement — 
IJJ S *ieni5 net pound fob and yrnwad 
Canhhe.ii pririsi. Prices to Aupusi 2. 
D^il-» price 4 21 (4 2Si. 15-dav overage 
<.39 M.42|. 


Yesterdy's Previous Business 
Month dose close _ Done 

£ per tonne 

Nov 82.80 78*0 86.DB 70.M 

Feb .... 91.80 S8.00 

April. .. 1 10.00 106,00 . 119.0106.5 

May 116. BO 112.20 119.D 113.0 

Nov 78.60 78.00 

Sales: 1.076 (939) Inis ol 40 iDhrios 


SOYABEAN MEAL 

Yestday's - or Bualeea 
. dost — Done 


NkW YORK. August 3. 

Prti.uu* liieula lonlinurd lu rrspuml 
lu fciiomj iimenLim IvlIiiiiujI sup 
pan emerged lulluwing praviuus yams 
lauarls Hainuld Uummudilies. Luppcl 
priuei were very siiang on arbilr.gc 
luppuil and Ml-ny ol Hade lirdyuT-. 
Aluminium puces were model* l«l» 
higher in i vnipailiy will, oilier meials 
b"l tvilliuul die •MijMiMive iMItlcipa 
lion by speculalors. iuyar Dmn 

ed>|ed liakliunelly linjliei mo&Uv oil 

aibiluga aniviiy s* ihe maikul is 
atlempling lu aslahhah lum| Uun yup- 

NEW YORK 


ALUMINIUM 40.000 lb. cenu/lb 


Sepl 

Oct 
Dec 
Jan 
March 
May 
July 
Sept 
Dec 

COCOA 10 tonnes. S/tonnas 

Sept 
Dec 
March 
May 
July 
Sept 
Dac 


Oct 

Dec 

March 

May 

Oct 


COPPER 25.000 1b. coni*/ lb 


Close 

High 

Low 

Prev 

S3 10 

. 

— . 

52.50 

53.60 

S3. GO 

53.05 

53.00 

54.20 


— 

53.60 

55.40 

55.50 

54.95 

54.95 

56 DO 

— 

— 

56 SS 

57.20 

— 

— 

5 b. 75 

58.40 

50.50 

58.50 

57.96 

59.60 

53 70 

59 70 

59.15 

GO. SO 

. — 

— 

60.35 

62 40 

— 

— 

62 15 


p -, 1 1 C uiit'n piM.es. vieie verv *ir-n- 
on I epulis ul st mss due w cif c or.4- 
liwiis ,ii the Dell., and sr;es!>'%e mnn 
line 111 Hie bonih-Cayl Healing m 
came imde 1 r.eavv pressure as ft mat 
Vet sllerupts lu suit Oul IliO inliuenr 
ul s we. Il-i dull.,, ana In^.-oi ol 
pin.es Cai-oa pnues rcnimued H i*' 
slieimlh tu view of lighter in*i 
xspccieii all is .ils in Bi«:„ Grain an 
su/rbeaiis aiaened >iu.»ii bui ti*!i*hf“ 
uiuully hiurd as cummiro.il «:adri 
-.ul J heuvili .'i.ii e-jiiiinistron house 
buuiilH uii lepoilb diy spdia m S* 1 
inane lie It 

ORANGE JUICE 15,000 lbs. cents/lbs 
Close High Low Pm 
Sept 170 85 71 50 69.95 69 6 

Nov 168 00 63.70 67.60 57.5 

Jan 167.50 67 70 66.50 66 3 

Match 1o7.50 67 50 67.50 SS 9 

Sept 167.35 67.00 67.00 66 7 

Nav 167.35 — — 66 7 

Jan 67.35 — — 66 7 

SILVER 5.0CO troy ar. cents /troy ax 


Latest 

High 

Low 

2050 

2075 

2020 

2040 

2005 

2030 

3055 

2065 

2040 

3062 





2095 

— 

— 

3105 

2130 

2720 

l 50.000 lb. can ta/ lb 

Latest 

High 

Low 

68.50 

GB.55 

67.40 

69.30 

69.40 

68.10 

70*5 

70 95 

70.05 

71.00 

71 60 

70.80 

72.50 

— 

— 


Augusi 

Sept 

Oci 

Dec 

Jan 

Minch 

May 

July 

Sept 

Dec 


Sept 

Dac 


Clece 

58.00 
5935 
59.95 
61 15 

61.75 

63.00 
64.25 
65.50 

66.75 
68.65 


Close 
140.73 
137 48 


High Low 
68.00 58.00 
59.40 58.50 

61 30 60 36 


63 10 
64.60 

64 80 

66.20 


62.20 
63.45 
64 65 
65.10 


Prov 

1990 

2002 

2018 

2038 

2060 

2085 

2115 


Prev 
66.88 
67.64 
69 47 
70.25 
70.80 


Pirv 

57.60 

58.10 

58.70 

59 90 

60 50 

61.70 
62.95 
64.25 
65.50 
57.40 



Close 

High 

Low 

Pre 

August 

770 0 

766.0 

762.0 

746 

Sepl 

776.0 

780.0 

758.0 

752 

Oci 

783 7 

— 

— 

759. 

Dec 

75)8.6 

302.0 

780.0 

774. 

Jan 

906-5 

9020 

902.0 

732 

March 

822 2 

824 0 

809.5 

797. 

May 

838 4 

940 0 

824 0 

813 

July 

855 1 

853 0 

842.0 

830 

Sept 

873.0 

870 0 

860.0 

847 

Dec 

900.8 

900 0 

887.0 

S75 

SUGAR 

WORLD 

.. tl .. 



112.000 

lb. cents/fb 




Close 

High 

Low 

Pin 

Sapt 

4 27 

4 35 

4.20 

4 J 

Oci 

4 43 

4.50 

4.33 

44 

Jan 

4.96 

5 05 

4 93 

4 f 

March 

5 52 

5 60 

5 45 

5.5 

May 

5 84 

5.20 

5.76 

5 5 

July 

6 10 

6.22 

6 09 

6 1 

Sept 

6.40 

6.43 

6 43 

fi 4 

Del 

6.59 

6 67 

6.51 

G 6 

Jan 

7.04 

— 

— 

7 1 


CHICAGO 

LIVE CATTLE 40.000 lb. "cenu/lb 



Close 

Hiqh 

Lew 

Fre 

August 

64.87 

65 05 

64.57 

54 ; 

Oct 

02.67 

63 00 

62.55 

62 ! 

Dec 

63 77 

54.00 

63.50 

63.: 

Feb 

64.12 

64 30 

63.85 

63 : 

April 

64.85 

65.20 

64 70 

m r 

June 

65.00 

66 20 

65.70 

65 t 

LIVE HOGS 30.000 1b. cents/lb 



March 136.00 
May 134.60 


July 

Sept 

Dec 


133.73 

131.01 

130.75 


,000 lb. 

cents/ib 


August 

Close 
S3. 22 

High 

53.60 

Low 

52 B2 

Prr 
52 ’ 

High 

Prev 

Oci 

49.25 

49 45 

48.30 

IS ■ 

Low 

Dec 

51.15 

51.20 

49 95 

49 .: 

40.80 

39.80 

40.12 

Feb 

52.57 

52.60 

51.50 

si.: 

37.80 

37 OD 

37 20 

April 

48 90 

48.95 

48.30 

as : 

36.10 

35.10 

35.35 

June 

52.12 

52.25 

51 45 

51 » 

34.70 

33.70 

34.01 

July 

53.20 

53.40 

52.85 

52 : 

33.60 

33.40 

32.63 

Auq ml 

52 00 

52.00 

5T. 90 

FI • 

— * 

— 

30.76 

Oct 






49.1 

“ 


30.13 

PORK BELLIES 

38.000 lb. 

cents/ib 



CRUDE OIL (LIGHT) 
gallons. S/barrels 


<2.000 U.S 


Clasr 


High 


Low 


Pr. 



beie&t 

High 

Low 

Prev 

Sept 

28.88 

28.94 

28 49 

29 07 

Ocvl 

29.09 

29.18 

28.66 

29 26 

Nav 

29.18 

29.29 

23 SO 

39.45 

Dec 

29 26 

29. 3e 

29 00 

29. bO 

Jan 

29.22 

29.22 

28 93 

29.55 

Feb 

28.90 

M.» 

28. M 

25.20 

March 

28.90 

28.90 

2S CO 

29 10 

April 

28.90 

28.90 

28.90 

29.10 

May 

28.90 

23 90 

28.90 

29.10 

June 

— 

— 


29.10 


muuiisi 58.65 58.72 57 05 56: 

Feb 6S.32 68.65 65 67 57.i 

Maicn 07 7b 68 00 65 12 66 1 

May 


July 


(■9 25 69 25 ti7 60 67.' 

70 90 70.90 69.05 69 


HEATING OIL 42.000 
cenis/U.S. gallons 


” ' ' £ 

etr tonne 

August 120 , ID 62. 90 - IM.M JB .68 

October 155.54] 56.50 -0.25 106.60 

Dae X 42.80-42. BO —0.10 148.50 42.00 

Feb 148.5D-5B.0D ^0.36 168.00 

Apr 148 JO 50.5B.i- .0.50 ~ 

June 146.00 50. SO 1 1.2b 

August J 49.00-62.50 -0.25 

. Salas 148 (B42| Inis of IflO tonnes. 
2.082 (62) lots el 20 tonnes. 


tet«t 

High 

Low 

Sept 

76.20 

76.65 

75.05 

Oet 

77 1130 

77 85 

76 00 

Nq v 

73.30 

78.70 

77.10 

Dec 

79 50 

80 00 

78.30 

Jan 

- 90 00 

79.35 

79.00 

Feh - 

7E.80 

— 

— 

MirCh 

— 

— 

— 

Anri! 

— 

— 

— 

May 

— 

— 

— 

June 

73.80 


“ 

PLATINUM 50 troy or. S/lioy or 


Close 

High 

Low 

Sept 

341.9 

— 

— 

Oct 

344.7 

346.0 

342.5 

Nov 

345.0 

— 

— 

Jan 

355.0 

355.6 

353.0 

April 

363 6 

363 5 

361 5 

July 

372.3 

3725 

370.5 

Oct 

381.1 

— 

— 


U.S, gallons. 


Prev 

76.98 

77 97 

78 96 
50.11 
20.25 

79 00 
77.50 
76 75 
76.35 
75.30 


Prev 

335.2 

338.2 

348.5 

357.1 

365.9 


August 

68.50 

68 50 

67.40 

S7.I 

SOYABEANS 5.000 bu i 

mm. cents/ 601 : 

bushel 

Close 

High 

Low 

Pit 

Aug 

632-4 

645-0 

623 -4 

634 

Sept 

o?3-0 

642-0 

627-4 

635 

Nov 

idw 

640-0 

624-4 

633 

Jan 

o4S-2 

654 0 

638-0 

646 

March 

b60-2 

667-4 

554-0 

669 

May 

670 0 

t77-4 

664-0 

672 

July 

675-0 

631-4 

670 0 

676 

Aug 

672-0 

672-0 

66S-0 

671 

Sepl 

ntiO-O 

— 



659 

Nav 

653-0 

6574) 

653-0 

656 


SOYABEAN MEAL 100 Lons. S/ tori' 



Close 

High 

Low 

Pr. 

Aug 

157.8 

1G0.0 

156. E 

155 

Sepl 

160 3 

162.5 

15? 5 

160 

Oct 

163 a 

164 0 

160.6 

162 

Dec 

1B7 7 

16S 0 

165.3 

166 

Jan 

170.7 

171 0 

168 5 

189 

March 

172.5 

17*: 0 

1720 

172 

May 

176.5 

17G.5 

175.5 

175 

July 

179.5 

179.5 

178.0 

179 

Aug 

130 0 

— 

— 



SPOT PRICES— Chicaqn loot* u» 
27 CO (same) cent* per pound Me 
Yoil t.n 574 C-K 0 (371 (1-90.01 c«!ti 
pur pound Handy and Haiman s,to 
bullion 7 gi 0 (733 0} «.enis per ;ii 
uunce 


Gatwick duty-free 

shop sets record 

THE DUTY-FREE shop al (iai- 
wick Airport has achieved a 
record £lin takings in a week, 
the British Airports Authority 
said yesterday. In seven days 
passengers bought 75 tons of 
liquor, fim eigareties anr 50.(KW 
hot ties of perfume—- ax well as 
Hoihmc and nfher sifts — mnre 
Than at any Heathrow terminal. 


Libya to pay in oi! 

: Italian and Libyan oflicia 
j signed protocols for Libya t 
| pay some ouistandiny debts t 
Italian companies by supplvin 
od io Italy an lialian Torei? 
j minis in- source said, Reutr 
: reports from Rome. The prot 
I cols include a framework ft 
Aatp. a subsidiary- of the »tei, 
. owned oil company ENI. i 
. negotiate a concession in pstrar 
; mi rmm Uhya’s offshore Buj 
■ he las. 








v -'A 


LONDON STOCK EXCHANGE 


* UUWI KIUS.U4.toaJ - ■» 


MARKET REPORT 


Soaring values and animated trading conclude 
remarkable week in both Gilts and equities 


FINANCIAL TIMES STOCK INDICES 


Account Dealing Dates 
Option 

■•First Declara- Last Account 
Dealings lions Dealings Day 
July le July 2fi July 27 Aug b 
J ulv 30 Aug 9 Aug 10 Aug 20 
Aug 13 Aug 30 Aug 31 Sept 10 

• ” Novif'Siinc " dealings may tak® 
place from 9.30 am van business days 
earlier. 

Soaring slock values and hectic 
1 rading was proof yesterday that 
London was all roo ready to 
follow the euphoria currently 
influencing other major inter- 
national markets. The more 
optimistic view of U.S. interest 
rate and inflation trends together 
with especial inn* of a slow-down 
in America’s economic growth, 
urged UK institutional and 
private investors into action. 
Substantial investment tends 
were committed in Government 
.stocks, easily the most spectacu- 
lar area of Ihe day. but leading 
shares also impressed. 

Free of olTicial funding, but 
vnfv until the 3.30 pm close, 
longer-dated Gill-edged surged 
higher to stand 2J points up on 
ihe session and 5 points higher 
on the week as buyers scrambled 
to obtain stock. Shorter maturi- 
ties Ignored the continued firm- 
ness of Fed funds and scored 
equally sharp rises. Undated 
issues and index-linked Gills 
completed a very bright picture 
indeed. 

An hour or so before the end 
of official trade, quotations came 
away? from the highest on 
expectations that new Govern- 
ment funding would be 
announced. ..News of a £1hn 
‘issue of Exchequer 11 per ceni 
19S9. payable £35 on application 
cl" a minimum tender price of 
£94; was later released, hut after 
the customary trading recess. 
Qilts began heading higher again. 
Finally the FT Government 
Securities index gained 1.2S 
more lu 77.98. a f our-day gain 
lif .'JiS since Monday's near two- 
year low. 

Leading shares were also 
heavily traded. Wall Street’s 
overnight record business and 
the Dow- Jones average’s strong 
vise — it was up sharply again 
early yesterday — caused dealers 
in raise prices quite substantially 
Ut the opening. Buyers were 
pager to pick up stock, however, 
and many blue chip issues went 
higher still to dose with double- 
figure gains. Those with an 
American flavour were outstand- 
ing and none more so than 
Beecham which, after trading 
heavily overnight tn New York. 


responded tn revived rumours of 
a possible UA bid. 

The FT Industrial Ordinary 
share index looked likely to 
achieve a record rise at one 
stage but late in the afternoon 

values edged away from the best. 
The index settled 22.3 up at S31.4 
and over the week staged a besl- 
ever advance in points terms of 
55. Other broader measures of 
ihe market trend also surged 
forward, the FTSE 100 index 
rising 25.9 toL.065.0. 

Lloyds disappoints 

Lloyds brought the clearing 
bank interim dividend season to 
u disappointing conclusion, 
reporting an S per cent increase 
in first-half profits to £210m — 
brokers estimates had ranged in 
r260m — and the shares retreated 
from an initial firm level of 46Sp 
io close 10 down on the day at 
450p. Further consideration of 
Barclays' uninspiring half-year 
profits performance saw the 
shares move between extremes 
of 470p aod 460p before settling 
a penny better on balance at 
463p. Midland softened a few 
pence to 342p but Nat West con- 
tinued firmly at 635p. up a 
furl her 20. Elsewhere. Royal 
Bank of Scotland. 16 dearer at 
236p. continued to reflect the 
sale of Us 39.3 per vent slake in 
Lloyds and Scot Visit to- Lloyds 
Bank. Guinness Peat revived 
among merchant banks with a 
gain of 4 at 53p. Charterhouse 
j. Rothschild advanced 3 fo S7p 
and Klelnwort Benson firmed 8 
nt 373 d; the latter's interim 
results " are scheduled for 
.September 4. 

Early business in Ihe drinks 
sector centred -on Distillers 
which advanced to 303p before 
seUling only a net penny to the 
good at 300p: an attempted 
placing of 4.Sm shares was 
believed io be only partial 
sucessful. Sentiment in Distillers 
was also unsettled by a report 
from brokers Wood MacKenzie 
suggesting the imminent closure 
of the VAT 69 and White Horse 
bottling plants. 

Breweries finished the week on 
a relatively firm note, although 
business levels again left snrae- 
llting to be desired. Bass 
remained to the fore, rising 7 for 
a gain on the week of 33 at 3S0p. 

Building shares finished a 
relatively subdued week on an 
extremely firm note. Leading 
issues to make fresh heudwaj 
included Bloc Circle, up 15 
more at 392p. and RMC. 16 
higher at 366p. Contracting 



shares encountered further 
sporadic buying and John Laing 
rose 7 to 180p. 

Reoewevd buying took ICt up 
to 5$6p for a rise of 14 on the 
day and 3S on the week. 

Dcbenhams lively 

Retailers again displayed 
modest gains. Barton, aided by 
an investment newsletter recom- 
mendation. rose 6 more to 251p, 
while Wool worth continued to 
attract sporadic support in a 
■restricted market and firmed 10 
tn record a week's gain of 42 at 
470p. Debenhams remained 
active and loucsbed 178p before 
reverting to the overnight 176p 
for a five-day advance of 22; news 
that the proposed joint venture 
with Comcap had proved abortive 
served to heighten recent take- 
over chatter. Secondary issues 
closed at the day's best, albeit in 
a limited trade. Currys. 26Sp, 
Waring and GiUow, 126p, and 
Dixons. 265p. all firmed around €. 
A rare dull spot was proved by 
ladies clothing chain Martin Ford 
which dipped 3 to 22p following 
the surprise first-half deficit and 
interim dividend omission. 

Leading Electricals followed 
ihe higher trend. Thom EMI 
continued Its recent recovery, 
the new- ml-paid shares closing 
12 up at 32 p premium and the 
old ending IS higher at 408p. 
GEC were also notworthy for a 
rise of 12 to 206p. while Plessey 
closed 6 better at 208p. after 
2l0p. Still encouraged by the 
more optimistic Hong Kong 


situation. Cable and Wireless 
gained 15 more to S30p and BSR 
7 further to l97p. Standard 
Telephones and Cables took a 
turn for the better awaiting 
Monday's preliminary figures .and 
closed 10 up at 274p; ICL cur- 
rently the subject of an unwel- 
come bid from STC, closed a 
shade dearer at 81p; 

Leading Engineers came to life 
. after the recent quiet spell. 
Quotations recorded usefnl gains 
after a substantial two-way trade 
and GKN closed up 7 at 177p. 
U.S. favourite Hawker advanced 
17 to 447p, but TI closed 
unaltered at 236p. after 240p; the 
interim results are due on Thurs- 
day. Effl were noteworthy for a 
gain of to S0|p; while Baker 
Perkins put on 6 further ‘-to 137p 
following the annual meeting. 

Investment activity among 
Foods increased considerably 
with institutions showing a 
revived interest Manufacturing 
majors Cadbnry Schweppes, 132p, 
and Rowntree Mackintosh, 298p. 
. advanced 5 and 8 respectively, 
.while Bassett also showed up well 
with a rise of S at 135p. Else- 
where, J- Sainsbury gained 6 to 
274p and Bejam advanced 5 to 
14Sp. Teseo put in 4 to 174p 
and Kwik Save added 6 at I54p. 
Dee Corporation rose 20 to 515p. 
Interest in the Brooke Bond’Tate 
and Lyle bid situation waned 
awaiting Tate’s formal offer 
document. Tate softened a 
couple of pence but sill closed 
the week with a rise of 22 at 
353p, to make its cash and share- 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figaro n poRtton dw wutei 
d sob ptr section 


Fri Aug 3 1984 


No. Change (MaxJ (ACT at (Neu 
% 3014) 


Tfer 

Wed 

Tues 

Mon 

Year 

* 

r 


9 

ago 

lappnnJ 

Inde* 

Index 

Index 

Index 

Index 

Na 

Na 

No. 

Na 

No. 


Highs and Lows Index 


Since 

Cooptation, . 
Midi I Low 


1 CAPITAL MODS BUB). 

2 Building Materials (23) _.. 

3 Cartradaw, CoEstnamnOO) . 

4 Electricals (14) 

5 Electronics 131) 

6 Mechanical Engineering (62) 

8 Metabnd Meta Forms l*>- 

9 Motors 117) 

10 Ota Indosra! Materials U7). 

21 CONSUMER CROUP (HQ. 

22 Brewers and Distillers (23). 

25 Food Manufacturing 122)- 

26 Food Retailing (12) - — 

27 Stated Ha M toM ft afcb (9). 

29 Leisure (23) 

32 Ncwsvapen, Publishing (13). 

33 Packaging and Paper (15). 

34 Stores (46) 

35 [ Textiles (19) 

36 Tobacan(3) 

39 Otter Consumer (S) 

41 I OTHER CROUPS (8D— 

42 I Chemicals (171... 

44 I Office Equipment 14) ___ 

45 Stuppogand Transport (14). 

46 MBCcPancaisGZ) 

49 WBUSTBIALP10UP(«3). 

51 Oik (17) - 

~wTk05HABEBIttBH58B)... 

61 FINANCIAL GROUP (128). 

62 Banks (6) 

63 PocsuM Heines (6) 

65 Imuran (Life) (9) 

66 Imuran* (Compofilri (9). 

67 Insurance (Broker?) (6>_ 

68 Merdont Banks 02) 

69 Property (53> 

70 Otter FnanclaK 19) 

71 iRfestmt Trusts (104) - 
81 Mining Finance (4)— . 
91 QremsTraden (14) — 
99 ALLOUXE INDEX (742). 


FT-SE 100 SHARE INDEX. 


I494J5 

1 452.72 
646J1 
1509 A3 
178632 
24652 
1CS57 
i2a?i 
63755 
50558 
508.63 
386.98 

1357.41 
86454 
562.73 
1243.99 
233.09 
436.72| 
25129 
65944 
442 M3 
444.93 
59242 
13L82 
83852 

161759 
497 j a 
1055.90 
5403* 
3Sfl.09 

369.41 
417.07 
510.79 
27856 
79122 
195.70 
578.92 
247.02 
49L77 
27954 
S43JI7 
499 A3 


+32 KLOL 
+3.7 1448 
+Z6 15.07 
+25 1057 
+43 830 
+L7 1144 
+35 1083 
+33 754 
+25 736 
+25 1152 
+L7 1256 
+1.7 1453 
+1.9 7 50 
+55 5.73 
+2.9 9.78 
+15 857 
+33 1537 
+15 931 
+33 1430 
+23 1751 
+L2 1531 
+2.1 1054 
+L7 14.99 
+0.9 059 
+14 836 
+2. 7 854 
+2.7} 1067 
+L3 14.74 
+25 1132 
+L2 - 

+15 2451 
+33 — 
+05 — 
+02 — 
+03 932 
+23 — 
+22 554 
+15 1153 
+35 — 
+3.7 laos 

+23 1056 
+23 — 


3.91 32.9? 
538 8.76 
5J3 845 

4.93 1155 
223 3550 

4.94 10.71 
651 11.94 

5.08 — 
355 1655 
444 1138 
4.97 951 
555 855 

2.77 1733 
250 20.92 
541 1334 
439 1453 
5.93 7.63 

4.09 13.73 
536 836 
553 654 

4.91 — 

4.77 1154 

531 851 
552 13.07 
759 1654 

3.7 7 145 2 
4 32 1 1153 
671 1 8.44 
4.70 10.97 
557) - 
750 552 
734 — 

532 — 
639 — 
434 1553 

533 — 
359 2439 
558 10371 
3.75 — 
536 12.77 
733 1152 
455 — 


47850 46730 
436.77 42958 
62930 61846 
143M4UC42 
171532 166034 
24230 238.98 
17952 17632 
21733 313.99 
62153 £0627 
492J9|48635 
SOLCO 45536 
38951 375.02 
U3633U12.96 
S1767 805.74 
547X1 53952 


22639|22336, 
428.55)42554 
25157 24750 
£4638 <63635 
43651 423JH 
435.72 42557 
51158235 S6L77 
07 13059! 15058 
M 827.04 1 813.93 
22 6M57J53654 
”'484311476X1, 
993X5 1 95750 
52333 51637 
37S59 371.95 
36552 35958 
48359 383X? 
506.75 50437 
27837 278311 
794X2 789/34 
19132 18936! 
96652 56033 
24508 239.38! 
477^467X01 
26958126435 
531X8! S14.TQ! 
48809 [478.79 


1 464X8 459.77 
1 427X1 42123 
61L79 60900 
143179 1422.43 
1647X9163154 
23805 236.78 
175.93 172.97 
: 133X5 [ 1 1 305 
603.79 596X9 
48058 474.75 
438021 48733 
1374.02137301 
DC620tU0029 
79459 77321 
53355 52626 
120X8(1187201 
22258 21957 
41823 409.76 
243X4 24558 

623.41 61957 
423X1 42L77 
42026 41555 
559.47 552.74 i 
123.78 125X0 
82235 81626, 
S7750. 571X1, 
47LI6j465X6j 
97903 953571 
5110*150455' 
37051 367X7 
S5558 35350 
388X7 38359 
50704 502X1 
279.98 276X1 
77927 771X0 
125X6 166X0 

559.42 554X6 
235.77 1 254.92 
46607 ‘‘63X8 
263X9 26101 
532.10l5U.91 
474X3 469X7 1 


477X3 533X5 
42324 53759 
72605 77648 
183309 188252 
0.0 188604 
20321 253X5 
37909 209.74 
11320 146X6 
537.98 712X2 
43554 55101 
45557 561.46 
338.93 413X1 
877X6 124759 
83644 864X4 
580X4 722.98 
97052 1375X4 
387X2 271X5 
i 38550 49842 
216-43 31742 
39900 68501 
413.47 49759 
39536 466X8 
54859 64655 
12107] 144.98 
704X4 930X8 
53441} 64351 
44750; S3627 
97720' 11993* 
*91X61 58709 
325X1 39523 
36151 425.91 
286.73 47951 
44553 55744 
212X5 29143 
52640 81752 
19525 Z154 
447.97 58758 
250X0 283X5 
44693 527.99 
3 MX* 33757 
468.77 S9151 
C251 53671" 


Index Day's Day's Day's 
No. Chany High Low 
1065X1 +S.9U0660M540 


FIXED INTEREST 


PRICE 

INDICES 

jiiflfah k n n u t 

lJSytars 

2 5- 15 yean 

3!0»er 15 years — 
4lirr«tteroabte— 

5 j All stocks 

6 PihatoraXUans.. 

7 Pref er e nce 


Fri 

Aug 

3 

Osf$ 

dang; 

% 

Hair 

fug 

xdag 

nbr 

xdadL 

1964 
u date 

114.07 

+075 

11322 

_ 

7JJ8 

12323 

+153 

12126 

— 


13137 

+1.97 

129.02 

— 

833 

14322 

+L48 

138.40 

— 

723 

1234)2 

+140 

12133 



7.91 

1S3AL 

♦150 

lffiL08 

— 

557 

7453 

+A40 

74724 1 — 

35* 


— llC39O!101SOlI0ieOl 99651 


AVERAGE GROSS 
REDEMPTION YIELDS 

Eriihb EmeroPRnt 

1 Low 5 years... 

2 Coupons 15 years... 

3 25 years... 

4 Medium 5 years... 

5 Coupons 15 years... 

6 25 years... 

7 1 High 5 yean... 


1302(74 

13/12(74 

2(12(74 

2516162 

31/5(8* 

5/1/75 

bans 

bans 

15am. 

13(12(7* 

1302(74 

13/12(74 

11/12(74 

286(80 

9/1/75 

6/1/75 

bans 

6/1/75 

11/12(74 

13/6/62 

28(9/81 

60/75 

1/12(74 

2/1/75 

296/62 

bn ns 

1302(74 

295/62 

1302(74 

1302(74 

1202(74 

100294 

20/75 

1302(74 

160274 

7A/75 

20*4/65 

17/12(74 

1302(74 

30(9/74 

60/75 

3302/74 


9869 237 i 134L6 3/5/841 9869 237/84 


21/3 

458.99 

327 

27/4 

48208 

32(7 

25W 

60270 

1»7 

20/3 

14006 

24/7 

16(3 

158179 

316 

27/4 

22279 

3a 

13(3 

162.97 

12(7 

203 

U2.73 

19(7 

3/5 

59ZM 

33(7 

3/5 

461M 

3 a 

2 IS 

439 J9 

3 a 

3/5 

35675 

327 

3/5 

105773 

10/2 

3/8 

70676 

4/1 

20/3 

52279 

2S7 

215 

1B8765 

3/1 

2(5 

21L47 

247 

16(3 

38877 

127 

3 IS 

243.79 

167 

3/5 

588^0 

5/1 

26/3 

41275 

247 

26(3 

40875 

127 

17/1 

5*152 

137 

20(3 

109J0 

3/1 

203 

766.98 

127 

17/5 

53190 

4/1 

3/5 

45641 

127 

a/s 

55377 

307 

3/5 

500.98 

2*7 

30(1 

34473 

316 

25a 

33671 

316 

16(4 

36970 

127 

3/2 

443L08 

316 

2M 

24772 

3/1 

5/7 

61972 

16 

11/4 

15479 

2V7 

2/5 

52077 

10/2 

3QT1 

22A07 

247 

21/3 

457.91 

16 

1QW 

25074 

247 

26(3 

O JE 

48576 

44.M mM 

127 

JJD 

3/5 

4 MM 

986.9 

«7 

237 


exchange offer currently worth 
lOOp per BB share. 

Hotels and Caterers were led 
higher by Grand Metropolitan, 10 
up at 302p. 

Beecham up sharply 

Beecham. the subject of U.S. 
bid rumours earlier in the week, 
came into prominence again 
yesterday following overnight 
activity in U.S. markets. This 
aroused further domestic specu- 
lative demand and from, an 
opening 323p Beecham touched 
355p before settling only a sbade 
below the best up 35 on the day, 
60 higher on the week, at 350p. 
Other leading miscellaneous 
industrial leaders were by no 
means left out of the picture. 

Having risen sharply recently 
on the unwelcome bid approach 
from Grand Metropolitan, 
Horizon Travel ended the week 
on a more subdued note to dose 
5 lower at l?lp; sentiment was 
unsettled by Thursday’s news 
that the pricing of (package tours 
bas been referred to the Mono- 
polies Commission. 

Mdtor and Aircraft component 
manufacturers continued to 
benefit from the recent re- 
appraisal of the Engineering 
sector. Press comment high- 
lighting the company’s takeover 
vulnerability stimulated a lively 
demand for Lucas which ad- 
vanced 12 to 192p. Automotive 
Products improved 3 more to 
62p. while Armstrong Equipment 
hardened 11 to 291p. Distribu- 
tors were generally subdued, 
although scattered support was 
again evident for Lex Service, 10 
dearer at 355p. 

Publishers festered renewed 
support for East Midland Allied 
Press “A” which firmed 5 for 
a two-day gain of 10 to S&p 
. reflecting Press-inspired take- 
over speculation. Delyn Packag- 
ing touched a new 1954 peak of 
ISOp before settling 10 dearer on 
balance at 145p, a gain of 42 
since Thursday’s disclosure that 
the private A. J. Gooding group 
has been granted an option to 
purchase the Welsh Develop- 
ment Agency’s 29.65 per cent 
stake at 150p per share before 
December 1965. Buyers also dis- 
played enthusiasm for Usher- 
Walker, 17 better at 175p, and 
British Printing and Communica- 
tion, 5 up at 175p: the latter has 
received an offer ‘from an un- 
named party for its Financial 
Weekly title. 

• Investment Trusts mirrored 
the renewed confidence shown 
elsewhere in equities. Gains ex- 
| tended to double figures as in 
Triplevest Capital. 488p. and 
Dualrest Capital, 797p. up 13 
and 12 respectively, while 
Alliance Trust, due to . reveal 
I first-half figures next Friday, ad- 
I van red 16 to 498p. London Pru- 
dential closed 7 up for a-two-day 
gain of 28 at 222p following 
Thursday’s disclosure of bid 
approaches. Financials also 
made useful progress. Exeo 
Internationa) hardened 15 more 
at 465p, while Mercantile House, 
buoyed recently by the prelimi- 
nary results, rose 9 for a week’s 
advance of 50 at 317p. Stock- 
jobbers Akroyd aod S mi there 
again responded to persistent 
speculative interest and added 
30 to record a five-day gain of 
45 at 475p. Britannia Arrow 
were also wanted and settled 5 
dearer at 71p. 

Oils uncertain 

Leading Oils were caught 
between the two-way pull of 
sharply higher Wall Street and 
fears of further downward pres- 


sures on international crude oil 
prices. 

After opening sharply higher, 
at 465p BP subsequently fell 
away to 452p, following a report 

by a leading U.S. oil analyst that 
crude prices could fall to as low 
as- $15 a barrel, but later rallied 
to close a net 5 higher at 455p. 

Shell remained an active 
market and rose 10 to 590p — 40 
up on the week — ahead of the 
second quarter results expected 
nest Thursday, along with those 
of Royal Dutch; the latter put 
on a point at £35- 

Secondary issues provided an 
exceptional feature in Sovereign 
Oil and Gas which surged 23 to 
250p, after 263p, following news 
that Canada's Dome Petroleum 
has sold dts 22.9 per cent stake 
in Sovereign to Home Oil for 
C$40m. 

A favourable reception by 
both the Press and leading 
brokers of the mid-term state- 
ment lifted Lonrho 4 to 146p. 
Inchcape closed 8 up at 335p. 

Golds gain ground 

Sentiment in mining markets 
received a substantial boost from 
the upsurge in domestic and 
U.S. stock markets together 
with the further decline in the 
dollar. The rise in South 
African interest rates, an- 
nounced on Thursday night, bad 
an immediate positive effect on 
the Rand rate against the dollar 
and encouraged persistent 
London and Continental buying 
of South African Golds, which ! 
also responded to the firmer | 
bullion price. The latter touched j 
a day's high of almost $350 
before Closing a net S4.625 up on 
balance at $348,375, a week’s rise 
of around $11,875. 

The Gold Mines index ad- 
vanced 9.7 more to 514.4, leaving 
the measure 12 points higher 
over the week. 

Financials, both UK and over- 
seas-based, attracted strong sup- 
port and showed hi g gains 
throughout the list. ffinorco 
reflected a substantial follow- 
through of overnight U.S. buying 
interest and raced ahead to 570p. 
a net gain of 75. -- 

Australians rounded off a gen- 
erally buoyant week with a 
flourish, almost entirely influ- 
enced by the trend on Wall 
Street 

Paringa were an exception to 
the general rule and eased a 
couple of pence to 74p but re- 
mained 20 higher over the week 
following the doubled reserve at 
the Hellyer base-metal prospect 
in Tasmania In which Paringa 
has a 10 per cent stake. Aber- 
foyle, with 90 per cent of Hellyer, 
continued to race ahead and 
jumped 20 more to 530p — a gain 
of 180 over the five-day period. 

Traded Options finished the 
week on a buoyant note as sub- 
stantial gains in the underlying 
securities prompted near-record 
turnover. Total contracts amoun- 
ted to 8.466 — t he highest since 
the introduction of contracts on 
tiie FTSE 100 in early May of 
this year. Theweek’s daily aver- 
age was 4,304. The FTSE 100 
accounted for 1.394 calls and 
L214 puts. The speculation sur- 
rounding Beecham resulted in 
780 calls and 343 puts being 
struck, while ICI were also in 
demand with 513 calls done, 303 
in the October 600’s, 7 up at 
16p. Lonrho and GEC recorded 
462 and 464 calls respectively. 


NEW HIGHS AND LOWS FOR 1984 

NEW HIGHS (67) insurance (i> 


AMERICANS CT9) 
Abbott Labs. Houston Inds. 

Amcr. M«V. Inti. Pacific Tote** 

Amorttan T. A T. Plibbtiry 

Bell Atlantic Pub. Serv. Elc 


Pacific Tolois 
Pllbbury 

Pub. Serv. Elec. G*i 
Bowater tor. Rohr litos. 

BtudswkV Cor*, Southw e s te rn Bell 

Cons. Foods United Teclmoloyv 

□ata General U.S. West 

Gen. Foods Com. Woolvrortft 

Gillette 

CANADIANS (2) 

Hawker Sid. Can. Sessram 

BUILDINGS <1> 

Ibstock Johnsen 

CHEMICALS CZ1 

Allied Colloids Arrrersham inti. 

STORES «> 

Body Shop Henriettas f AN- 

ELECTRICAL! CX» 

Comcap _ Ratal Electronics 

Microfilm Reorow. 

ENGINEERING ID 

Cron l£* 

POODS 121 

Safeway Stores umoate 


INDUSTRIALS I11J 

Beecham Jacksons Bourne End 

B rammer Leo 

Dover Com. Pentiand tods. 

Extol Wats ham's 

fnoos Wedowood 

Glaxo . . 


INSURANCE (1) 

London United 

_ MOTORS <11 
Adams h Gibbon 

NEWSPAPERS HI 
Internatl. Thomson 

PAPER 12] 

Bumf Delvn Packaging 

PROPERTY C*| 

BrlL Land IZpc Prop. Hldg. & Inv. 

Cnv.Uns.Ln. 2002 Prop. Reversionary 

Estates Prep. in*. Reseftaugh 

Loud. Shoo Prop. Stock Conversion 

Lvnton mans- United Real Prop. 

SHIPPING (1> 

Sea Containers 

TRUSTS re> 

American Trust B HHl'CP.i 

Cambrian A Gen. London Prudential 

Do. Cap. Safen parti Indl. 

MINES 12} 

ERGO Ka mtmting 


NEW LOWS (8) 

FOODS rt] 

Glass Glover 

INDUSTRIALS C2> 
Bruntons (Mussel.; Or Warts I la 

PROPERTY (21 

Cardiff Prop. Walker CA.) 

TRUSTS (1) 

Kitchen Tavlor 

OILS (1) 

N.Z. Oil and Gas 

MINES <1} 

Afe* Con*. SJL. 


RISES AND FALLS 


Fri Vm Yar 

tag AN » 

3 2 (anmxJ 


a -- Haas 7 High 5 jeais... 

7 129X2 — 633 8 Coupons 15 years... 

8 138.40 - 723 ® ■ ***■■■ 

0 121-33 7^ u 5 years 

0 102X8 — 6S+ r? Loans £ !*■ 

0 762* — 3X4 141 Prefenace -Il l— .fl 

BRITISH GOVERNMENT INDEX-LINKS) STOCKS 


13-85 

1626 

WIB 

307 

924 

17(1 

13-42 

1071 

1265 

307 

928 

90 

3078 

1034 

2098 

237 

943 

9/1 

1229 

. 1L87 

1373 

307 

1049 

13/3 

13-80 

1146 

1220 

307 • 

3041 

9/1 

UjOS 

2075 

13-53 

237 

9X1 

9/1 

1238 

1203 

1218 

307 

1062 

6/3 

13-99 

11-66 

1230 

307 

1061 

13/3 

1UI 

1088 

1L40 

237 

9.98 

9/1 

1071 

1022 

1084 

307 

957 

13/3 

12.99 

12M 

1299 

1/8 

1178 

2213 

1295 

1244 

1344 

317 

1129 

29(3 

12.90 

1235 

1370 

127 

11-29 

2972 

1378 

1265 

2344 

177 

rii.90 

7/3 


British Funds 

Corpus. Dam. 6 Foreign Bonds . 

Industrials — 

Financial & Preps 

Plantations 

Minas 

Others - 

Totals 


Rises 

Fells Same 

Rises 

Fells Same 

101 

0 

0 

348 

114 

SO 

48 

3 

27 

120 

48 

227 

643 

S3 

707 

1.077 

593 4,495 

338 

18 

170 

969 

297 1,444 

35 

12 

73 

169 

102 

333 

5 

0 

15 

29 

8 

63 

80 

12 

84 

293 

1E4 

419 

121 

28 

113 

465 

190 

670 

1770 

134 

1.190 

4J88 

1.416 

7.701 


ACTIVE STOCKS 

Above average activity was noted in tbs following slocks yesterday 


Government Sees —■ 
Fixed Interest J 

industrial Ord. 

Gold Mines 

Ord.Dtv. Yield — ! 

Earnings, YM2 {TUIdJ 
P/E Ratio inelj 0~--| 
Total bargains (EsL> 1 
Eduity turnover £m.j 
Equity bargains — 
Shares traded (mil— 


AWT Aug 
8 1 


V6.70j 7W»[- 
8Q.7*| 80.46) 
809.1 708X1 


\ if- 


904.71 488.71 

8.0tf b.ib! 
11. 90. 12.131 
10,131 9,9*1 

18,48Q| 16,61 ll : 
376X6* 21<L4Bi 
13,63ft 11,728! 
145.8, 157.6.; 


. 75.781 76,l6j. 70.03 ' 
80.4B: .SO.Bi -’ajL.Ol 
778.7! 776.4- 723,0 
409.Oi‘ 608 A r 6B7.0 
5.37) 4.61 

I2^9j lBi3*j- 0.17. 
9.75 9.78 13.61 

168081 17,767,20,028 
153X7^ 264.91V 159.39 
22,463 l L5 r 3Sai5,0O8 
9X.8j 203. a’ 105.9 


BP - 

CflA 

Cadbury Schweppes... 


Hanson Trust .. 


Closing 

Day’s 


Closing 

Day's 

price 

change 

Stock 

price 

change 

350 

+35 

ICI 

... 586 

+w 

455 

+ 6 

Uoyds Bank 

... 450 

—10 

324 

+16 

Royal 8k. of Scol... 

... 238 

+16 

132 

+ 5 

Shell Transport 

_ 590 

+70 

178 

— 

Sovereign Oil 

... 250 

+23 

219 

+ 8 

Thorn EMI New 

32pm +12 


THURSDAY'S ACTIVE STOCKS 

Based an bargains recorded in $E Official List 


8 Allstods. 


.1 99.76 +123 1 9855 

f 1 ) 


i L53 15 ! Inflation rate 

5% 

3.91 

4D8 

334 

) lb\ 

10% 

3.73 

351 

376 


4X2 3 OH 

M2 30/7 


306 4/1 

2.99 4/1 


Eqwfy 5ectfon or group Base date Ruevqfue Eqtdty section or ftwp 

Otter Indatrial Materials — — . 31/12®) 287.41 Food Manufactanpg 

(ywfyn j imar 31/12/80 23314 Food Rptpilii^ 

HtaltWHauMbold Products. — — „ 30(12(77 2KL77 lngrace B nte s , 

Other Groups 31/12(74 63.75 Mining Fireace 

Overseas Trader* — — 31/12/7* 100D0 AJ I Other— : 

Hfitirnin ’ - - 3Q02J23 1646X5 British Government — -- 

Mechanical EngiiKeriog — 31/12/71 153.8* Do. lodex-Hriced : 

Office Equipnert — 16/03/70 162.74 Debs. 2 Loans- — ; — . — - 

hMtatriaJ GrauL..„. 31/12(70 123 20 PreferCTCt 

Other Financial - 31/12(70 228.06 FT-SE 100 Index 

t Fiat yield- A Ibt of the constituents is aaatobfe from the Publishers, tie Financial Trnes, Bracken House, Cannon Street, London. 

-DEBENTURE CHANGE: Border it Southern UI2PC Debenture 2014 has been inserted 


Base dale Base value 
2902(67 U4J3 

2902/67 114J3 

29(12(67 96X7 

29(12/67 IDtLOO 

1UW62 10060 

31/12/75 100X0 

3010V82 1OCL00 

32/12/77 300i)0 

31/12/77 ’ 76.72 

3002/63 1000X0 

EC4, price 15p, by post 2flp. 



No. ol 

Til UTS. 

□ay's 


No- ol 

Thurs. 

Day’s 

Siocfc 

changes close 

change 

Stock 

Changes close 

Change 

Shell Trarra 

... 18 

580 

+23 

Babcock Ini 

... 12 

134 

+ 1 

Bowater inc 

16 

£13*4 

+ h 

Barclays Bk 

... 12 

462 

+ 7 

ICI 

.... 16 

572 

+18 

BET Did .. 

.... 12 

248 

+13 

RTZ 

.... 14 

553 

+ 8 

BP 

12 

450 

+17 

Horizon Travel 13 

176 

- 2 

Brit Aeropaaco 11 

343 

+ 8 

Thom EMI 

... 13 

380 

+10 

GEC 

.... 11 

134 

+ 10 

BTR 

.... 12 

436 

+ 13 

Midland Bk 

... 11 

345 

:+ 5 


5-DAY ACTIVE STOCKS 

Based on bargains over the five-day period ending Thursday 

La M Change Last Change 


StOClc 

No. of Thurs. 
changes close 

On 

week 

Stock 

No. of Thurs. 
changes dose 

bn 

wwk 

Shell Tranff ... 

102 

580 

+ 3 

Glaxo 

71 

880 

+40 

ICI 

101 

572xd 

+« 

RTZ 

67 

653 

+30 

BP 

9T 

450 

+20 

‘Thorn EMI ... 

67 

390XS 

+ 2», 

Her Icon Trawl 

.96 

176 

+68 

Brooke ’ Bondr.. 

66 

706 • 

- 3 

Beecham 

32 

315 

+22 

Tate and Lyte 

65 

353- 

+40 

ICL 

74 

80 

- * 

BTR 

64- 

438 

+ 9 

Bntoil 

73 

220 

+10 

Midland Bk ... 

63 

345 

+12 

- 


. 





. 



TO am 825.8. TT am 823.1. Noon 328,3, 1 pm 831.2. - 
' 2 pm 831 2. 3 pm 832.0. ■;' ■■■ 

Basis 100 Govt. Sera. 15/1/26. Fixed ini. 1928. Industrial 1/7/36. 
Gold Mines J2/9/&S.' S£ Activity 1974. 

Latest Indax 01-346 8028. 
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HIGHS AND LOWS S.E. ACTIVITY 



1984 

UnoeCompHat’n 

l 


High 

Low 

HtOh 

Low 

Pally ‘ 

Govt. Seas 

83.77 

(8/1) 

76.78 

(50/7) 

187.4 

(9/1/56) 

49.48 

(3/1/75) 

Gift Edged 
Bargain* — 
Equities 

Fixed lot _ 

87.48 

0415) 

80.43 

(WIT) 

156.4 

W11|47> 

50.03 

»1fl|76) 

Bargains ... 
Value 

Inti. Ord — 

928.8 

(8/6) 

755.3 

(78/7) 

988.8 

(5/6/M) 

49.4 

(2fl/flf*0) 

B^fey Average 
Gilt Edged 
Bartfains 

Gold Mines 

711.7 

(B/5) 

488.7 

a m 

734.7 

(16/2/85) 

43.5 Equities 

(28/10/71) Bargains 

Value 1 


«8.« 76.0 

SSQji 43SJ5 


488JI 416.0 


LEADERS AND LAGGARDS 


Percentage changes since 
December 30 1983 based on 
Thursday August 2 1984 

Tobaccos l.-.. +34^6 

Insuranca Brakare +23.10 

Offics Equipment +19£7 

Health and Household Products +14^9 

Mschanicsl EnginMfing +13.87 

Bnwtn and Dlxtlllars +T3JK 

NwiRMpM, Publishing +13.23 

Insurance (Compo st to) ........ +12-04 

Discount Houms + 7M 

Consumer Group ; + Ut 

Oversaas Traders + 6.02 

Food Retailing ...... + 542 

Proparty ........ + 541 

Oils + E82 

500 Shore Indax + 4-82 

Industrial Group + 4-78 

Bactronics + 4.16 

All-Shore indax + 3.76 

Food Msraitacturing + 3J3 


Packaging and Taper ..... 

Other Groups ....? 

Other- Industrial Materials 

Capital Good* 

Shipping and Transport ... 

Financial Group 

Te x t i le s - 

Metals and Mstaf FOnsIng 

Stores 

Insuranca (Life) 

Investment Trusts 

Banks 

Buflding Materials 

Mlninjj Finance ...: 

Other ConsumBr 

Motors -I 

Contracting, . Conatruction 

Chemicals 

Electricals 

Leisure 

Gild Mines Index 

Merchant Banks 


.... + 3J2Z 
■¥ 3.13 
.... +--2.81 
.... + 2/53 
...-. -I- 2-33 
.... + 1.66 

+ OJH 

+ 0^3 

+ 0.15 

.... - 0/J9 
. -- 14)4- 
.... - 2J0 
.... --2J4 
.... —3.74 
.... -.4.66 
.... - 5.36 
.... - 7.65 
.... - 7.61 
.... -10.12 
.... -11.14 
.... -12^3 
.... -21.73 


OPTIONS 


First- 
Deal- 
ings 
Aug € 


Deal- Declara- Settie- 


ings 
Aug 17 


tion meat 
Nov 8 Nov 19 


Aug 20 Aug 31 Nov 22 Dec 3 
SeptlO Sept 21 Dec 6 Dee 17 
For rate indications see end of 
Share Information Service 
Stocks favoured .tor the. .call 


RECENT ISSUES 

EQUITIES 


° s 33 ;c« 

If Ip|l 

110 F.p^i31r8 
1100 F^JaiB 


1 High j Low j 


1100 FJ»J a/8 
— F.P. 1 — 

870 F.PijLOfS 
IBB F.Pj 7/9 
§76 F.PJ - 
FJPJ15/8 
§88 F.P.J17/8 
«30 F.PJ 3/8 


88 88 A marl 1 88 

|888 140 «AppTd H'grapb'aApilfiO 

1800 110 Do. Warrants 120 

875 182 Asaoc Brit Ports (200 

100 96 * Berkeley Grp ,100 , 

89 83 +Biue Arrow — -I 84 | 

74 65 £• Britannia Sec G iBpj 74 

B2 73 +<Bu*n Radio lOp -( 76 

531* £2 ■f'Ctogau Gold lOp 83 

186 123 *Compsaft Hdgs. 5p. 186 
172 137 1*007 Group 5p 161 


r .r .IX no 

§30 F.Pj 3/8 
T120 FJ*J - 
1136 F.P.I 3/8 
*• F.PJ — 
41 FJ».]20/7 
5186 100(18/9 
56 F.PJ31/8 
95 F.PJ 3/8 
II U F.P.1 - 
- F.P.I - 
§33 FJ>.\ 3/8 
§86 F.pJlO/8 
U (I (FJ»,, - 
§108 IF.PJ80/7 


F.P. 17/8 
F.P. — 
FJV29/6 
FJ». — 


|214 F M - 
§60 IF.PJ22/8 
J2S !FJ»Jl8/7 
IlDfe P^J - 
132 F.P.jl6/8 
§65 jF.PJlS/7 
130 iF.PJ 3/8 
§380 FJ».;10/8 
Ull F.P. — 
<56 ’F.P. 21/8 
145 F.PJ87/7 


I* ■ “ *** • ITMU | tolUUp uUn»*>u LV+ 

j 26 23 iDerby TsL Warrant*- 26 

30 26 +Ennex.lntnL IrlOp-. 26 

106 92 Enterprise 0)1 96 

50 48 «EnterteinProd5erSp 49 

120 106 Etam 10p-. 113 

97 87 Falcon Res. 20p 97 

13 8 Oartmore I. A F.Warr. 9 

38 31 + Gee -Rosen 5p. 31 

34 28 * Hobson Bp. 33 

£14 (£l3lg IA* SK-B n.vAB8ei§e 8,r(d4 
1 109 - 88 Lon. & Clydeside —I 88 
116 100 ^Mayfair ft City Prop 115 
48 28 Mu rrayV e ntu res Wrrtej 29 

163 126 i+Northamber 6p„lJl40 

■AlSfeXia. PLM AB A Sk 25 mi2i 

|£l21s£12 Do. B Sk26_.„. kl2§ 

278 242 PWS IntnL lOp -1278 

62 62 ^Pacific Sales 10p....j 62 

891* 22 £rP)c'd'Iy Rad. N/vira 28 

14 10^4 ijiPra*. Entertain. IflpJ 14 
132 128 Sarasota Tech’gy 10p,'132 

66 62 •£ Spectra Auto. I0p.-| 86 

140 116 +Epoc3tnjm Sp 132 

400 378 +TDS Circuits 6p_._.t595 
8*5 200 i^Talsoomputing 10p'246 
i |8 ! 36 *TlnsleyiEltea>3p....- 58 
[155 ;132 [>f<Tr*ncherwood 10p-148 


fixed Interest stocks 


Issue =3 tec 
price 05 \Ss 


lift" 


§100 |£10 
C 1 Nil 
il Nil 

§98.152!£2a 
i F.P. 

- F.P. 
— I F.P. 

- i F.P. 
92.689^30 

; f.p. 

1100 £10 


I High i Low] •• '■ Ott! 

-1 1 t 

. Ji 1 *! . J? 1 * Cambridge Water IS* Red. Deb. 2004 J 141*1+2 
1 f O, 101 Cap ft Counties 8jSCnv.Uns.Ln. 1898/04 110 i+a 
991* 96 rComfort Int. 71*X Cnv. Uns. Ln.lS97-20D7 99 +1 

1 .S 1 " S Msiley 11Tb* Deb. 2009 24+)*2 

J* 5 *Mlcro Bus. to*. 6pc Uns. Ln.1997. — 99 — 

J2Si*l S 1 * Nationwide 10%* 84/6/85.... 687* + '* 

*» Co. 21 25/7/89. 99J*; T I* 

jWJg 997* Do. 19 >4* 5/8/85 _100l*! + t« 

* Wjrf |Nw Zealand life* 2014 303*f+)fe 

.*)! 7Z , PoUy PeckSpo Cum. Cnv. Red. Pret_ 90 1 + 7 
-^‘iPortsmouth Water 13* fied. Deb. 1994 12 ,'+.i» 

iSS l.Sl !^*> , Sn^f»tn»s)7*CunvCnv.Red.PrtJ 89 I 

108 103 Saatohl ft Smtchl 6X Cnv. Uns. Ln^01& 106 +2 
Upmi 14pm tR Energy 6S Cnv. Uns. Ln. '97 200 1 J upm . — 
SI mi Jem Grp. 9* Cnv. Cm. Rd. Prf. 87ima\ 96 I . — 

ISfe! Ids York Waterworks 13% Red, Deb. 19941 18 i+fe 


RIGHTS ” OFFERS 


1 -O. f I 

1 Latest 

issue a 2 > Renunc, 
price Eg [ date 1- 


Hlgh | Low 1 


. - [ I 

; I! ft? 


. SBpmj 
65pmi 

»V“! 

82pm 

106 

455 

273 

«Pn>| 

2 f Pm j 

2!?^ 

62 

96 

164 

248pm 

340 

398 


18pm (Anvil Pet-ZOp. 1 

ASpmUkustralia ft NJL Bank/ngAfil 

Upm Bluemel Bros. zZ 

366 {Broken Hill Prop A3 2.^ 

42pmiBrown Shipley £1 : 

4§S Ssaafki===ra 

3*5 JCoakson 50d- 

4i*pmiFalon Rea. 20p 

3pm|HiU Samuel—; 

80 1 Hyman flftJ) 9p_.-„ 


— ue«/ ajj— ..... 

lBpmjKwahu 10p -• - 

183 Ladbroke 10p„ 

Petroleum £l__. 

Lzapm santoa AO J6c J 

290 *Saxon OIL- 

3 « Deal gners 5n_ 

Spmrrhom emi: ! 


LZ2pm Santos AOJSGc Z!1 

290 JSaxon OIL. 

3 « Systems Designer* 5n_ _ 

Spmrrhom emi: 

*6 junlflex 10p 

04pm|w«ddington W) 


2Qpm! 

66pmi 

• • ‘♦pnr-— l a 
412 +16 

82pm +5 
.106 . -t-tt 
440 +W 
58 

9pm +S 
9pml+* 
2li*- 

.16.. 

208 ' +15 
46 . ...... 

..92. ,1+6 
150 +2 

aaspwb+s 
326 +10 

365 . +60 


fnt? 

60pm] 


Renttncl8tlen dot* usually Ian day lor destine free of mom dtnv b Fhmrsa 

pfM ” ctu ? wflniatM. d DhridBfld iS poU br-omSi on ' SSfS 
fcB «3Sl- b£2 S O&v& sSl 

b d ” Drfl ' riQB3 Wai'e earnings. C Canadian.. 
H DMdMd end Pfwpwtda or other official estimates for 1884- 

Q °-^- d - "- d yj rid - ba ” d - 0B ? e, P*^ , 9 « other official estimates for 19338*. 

tender. |_0BwwJ+0' 


,«"n8«iOn whb raorfluilsation merger er take* 

fttaAa? II lotnafoction. * UnRauSseauflles 

fiMHtet. s nactog price, ft Official Leaden Listing, t No per veins; ■ ■ « 


included Gestetner A,- Epicure, 
Brunswick Oil, Dpres Estates, 
TootaL Atlantic Resources, Aran 
Energy, AE, Lucas Industries, 
Premier Oil, GKN, Belhaven, 
North Kalgurli, TR Energy, 
Eglinton on and Gas, Dunlop 
and Hongkong and Shanghai 
Banking. Once again no puts or 
doubles were reported. 


SH’-m Iflltsi 


bg4.8j 2.6 7J9J7.0 

. 8.5! ai 6~ll 7.5 

u3.6] 2 6 6.1110.6 
bfllJtt 32 z.rtn.i 
ul.Oi 3^) UIJ6J. 
■ bgl^jj 4.5 U9j16^ 

gi.e 3}) ims 
ul.oj 5.9| 0JB2S.O 

b7.0| Zj\ Mjw.* 
b&26 2.1, 6.6i 8.6 
2.5 2J] 3.2 18.8 


i.6j.6J9)tI.9 

7jo!baj6i 2JI:17.6 
bg5.3| 8.0| 8.6) 7.4 
bg3Lffil^ 3.710.4 


U3L0 5.4 1A26.1 


2.7 4.6)10.4 
8.2 6.6l 7J9 
U) 12j2i11.3 

2.0 4.1H7.8 

4.1 8.1 IO 

3 JB S^llO.B 
3.6 1.823.0 

— 0.6j - 
2.4! 7.1 1 6.6 
5.9| 43 7.5 
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. STESLING ISSUES by 

Tu cm a. 

Aytrraru. iCami , 1 1 toeLn 201 S £B 3 I. >«* 
a 6 i 73 ?* weLn - z ° 15 <8r - «W 00 l - .*My£ > 
Finland- (KcWO IliwcLfl 2P09 OJUi 
Infer 4dc' for Rk ii.SneLn -2003 £3& 1 * i 
Ireland 124wLn 200 B £ 1001 * ^ 

KTrikrsW. 121 mkLd 19BC eg?* oai) 

N« IulMf tnnt 2014 £2B>i ij 1* uj,- 

KWWhm 

- S’* It ISJlpcLn 2010 £t04s» . ... .. 
TmltfaO ud To bus IZLpcLn 2009 Us 

_ -*W. J* ;. • •• 

CORPORATION AND COUNTY 

London Countv -zi;pc -1420 S.1B1* 20>s: 
lit (31J7) 

Greater London 'Cod Uk 1990-92 £72U 
«*r*wn Cons 3oc 1955-85 £923* (31 175 
Birmhqnam put lUsoe 2012 £ 953 - 
_13Saw 1989 £1031* 127171 X ‘ 

Vilktat <C«w 0 «) 13k 'loss £tm*i "I 
Gcamoun Reo Cnef loijpe 1985 Mm* 


64 ’it 07:7) 
“ ISO 

041} 


1M3-93 ESO (1,8). J«» 1958-93 

!» 2'1 131 7) 7-'BJcOb 1987-92 £74 

(J7.7). UPgocDb 1990-95 £913. 2 
,11.61. 5-aod.n £43. B-tpeLn tu 
Whitbrnd 4-:Klvgft <£l) 36V 7pc3re 

PI tt.11 5E (1.31. 4-ptDb 1999-2354 

§45^: W5p*91 £73 (ST 7T. 

7^«0b ' 19S8- 94 £7 JJ.ii. 7/*xL/i 

’|t 6 -sr E7cj; w (307J. Ti*pein 

t®9S-99 £ 66 . 73.KU 1 99 6- 2 ODD 

|£gv^ aooo -06 cas». 6 :i m. 

WrtWireatf In* 145. 6-‘«K0b 1 19BA-69 

83 ' ’997-92 £T 0 :. 

COMMEBCIAt INDUSTRIAL 
A — B 


STOCK EXCHANGE 


Dffuili of bustnsu dona shown below have been t*ten with consant from 
Idst Tburdty a Stotk Exchange Official- List find ahouJif not ba reproduced 
Without oarmiH-on 

Details relate to thoao sacuritin not included in the FT Share Inlormation 
Sarvicas. 

Unless othorwiaa Indicated, denominations are 25p and pricoa am in panes. 
The pticra are those at which tha businasa was done in tha 24 hours up to 
3.30 pm on Thursday and settled through the Stack Exchange Talisman system; 


they are not in order of execution but in ascend irvj e'dar vjVrh deletes the 
day's highest and lowest dealing press. 

For irwjia aegut-iiiaE -n which no business v'as rncnrsi’d •« Thursdcv a 
Official List, the latest recorded business .« the f?wa prcvisus days >s fluen 
with trio reinvent date. 

1 Bargains at special press. 9 Bargains dono the c reviews day. A Baigsine 
done BnUi oon-member or executed m oversees merits?*. 


' ~14k TB85-S9- £1 01 1* <3> iTi 

l £M ll ^7) ,rt Ch * b " ,,5,BC 19 65-87 
Leoda IOM Uhn: 2008 sin (SIti 
L werpool ttttvi 13 k- 1985 tiooi. (31 7 


1941 


3K 
11i«K .2017 


£22 


£93hi 


Mancnoter Corp 1891 
f?Or75 

Marlon (Ldn Bor) 
iSI/Tl 

St^MlMa.fMat Bor) 11 uK 1965 £93>» U 

5allonl Cora Si^x 198648 £79 i ( 
fandwaJI IMjrt Car) 13m 1985 £106 
South TvnesMe 12Uoe 1986 £B9i| r27T7) 
SOUthenri-oo-Sea Per 12 k 1987 £98 
Souijwartf cerp 6 >.« 1983-86 ESB'* 

ssa^ffl^t’isr" fi9a,i 4, ‘- - , . a,ipe 

staefcpore SMct Bor) I2i«s 198S C99fa 
MM and Wear Cntv 12 k 1986 C98'» 

.UK PUBLIC B0ARIK5 . . 

Agrfculnril Mortgage Cm 4>tfcDb 1961- 
91- £81 V 5>ipcDb 1993-95 656 087). 
BacOb 1982-87 £B 2 (31 f7). OSiKDb 
1985-90 U*h 1* (KB). 7VKDb.1M1- 

as £74V SUpcDb )9aa-B5 £871* 
9<lKDb 188S46 £94 V 9*,PcD 
BT £01 1. 45017). lOVpcDb _ 

£84>m 11/81. IStrtKBdS ' 7*9-84 

EB9 57IB4 <31:7) 

Clyde Port Anth Spclrrd £16 (31.7)- 4 k 
I rrd £21 (31/7) 

Cmmulth On Fin SbKDb 1983-88 £841* 
5 131/71 

Forth Pons Audi 3 '.pc Fnddpebt £20 
Metropolitan Water SpcA 1903-2005 
£381* <27 ‘7) _ 

■ Northern ' Irabnd She 7'n«Gtd 1983-85 
£97T* 130/7) ' . 

Port of London Aurh 3 k -A 1929-99 
£31 6 i;scRag ' 19B7-90 £61 U 2t 

•31 nT 1 ) 

- Scottish Aene Sac SVWDb 1979-84 £99 

4T7T "• ~ — “ 

4S171. 

r C31I7). .. 

(31/7). 14KDb 1993 £102\i C3JJ7) 


AAH. Hldps. 4rePt IL 1 1 48 (1 16) 

•Ait C4ra (ap) 6 a U7/7) 

AeCI i^OCPf out 20 
AMEC IbocL-n 1932- £10911 10 
A*r v -sen dr«, *J5ptrr (£,n 12 
Acrow dacLn, 199Z-20CZ £33 
Aoraiurd Sonicas Stoc-ndn (£1) 43 

Aiare'n ( 20 dJ 16 CZ7i7i 
Amari f*aw 25; a -iri 8 S 
*««r wr nidcs- ioiikp* 1999J!C02 

AMlu industrial Con. ! WS^^'a^ifflSK '£& 


, Dunlop HMn StjKPf (£11 37 >s 
I Dunloo Temllao 6 :-pcPf (£1) 58 (30/7) 

1 Dura Mill (30p) 4l!) H.'S) 

l 

E— F 

eis Go seepf i£i > 35 

t-R.F. IHlnasi I DacPf (£ 1 ) 78 f30m. 

SPCLn 1983-93 £65 127/7) 

East Midland Allied Preu S3 (I/O) 


Marie* 11’ipJJb 20 09 r£25od 22.nl -541 Vickers Spc .tax free to 308)Pf (£1) 54 
Manual'* Hants* iObcPi >£li 108 f277i 1 M 8 - 
_ — " Victoria Car oaf HWb* 26 


r~zi az (3-.n 
A.-cc.ccvi: imIbssJ (5o) 31 07, T) 
Artyjl Grp- U a 

Arsrll sure* bKLn 19C2-B7 £53 
.1*4 71 oUKLn 1932-Uur £55 H !• 
Ariel industries . 25 


■30.' 71 

Elbar Industrial OOpi 48 ISO 7) 
EJkItd- Protective 7xPt (SI ■ 840 

“ “ '“1-95 £75 i 


Elliott (B-> 7»4PtDb 1990- 
131-71 

. .. — ... , Eon i Wimbledon* 260 190/7) 

AmuUBe bnanhl Gro. lOpcLn. 1959-94 J 6 ^> B l W 1 r i“*, lBra,,fora ’ 9 ’'‘ DcDS 19M ' 


^refc (Hidgs.i 6 l;KDb 1984-33 

AW* b-'rKPf !£--> 11 o' u (307) 
^wr»-Ni 6 nai*» bVecPT <£l) 43 
^snd. Brit-ui Foeth /Wtw 1988-93 
f/S**. I'.rPSLn. 13o7-20w2 i5Dal 23 j 
f1(4j. 7 ;n-..n. .1967J-PC2 i5CP) . 

QjJ/j 

: 'Elcnriul Indv 66 == 0 b 1966-91 

.*736 (202) 

At seta 
s n, 

Audio „ ^ 

Automotive Prod* .1.5j>cPf t£1* 35 O E) 

AyrSoirc Metal Prod*. 23 L>0i7) 


English China Clavs 71 *kD& 1907-92 i *. 

£75i: >* 131- B). 7ctLn 1998-2003 £61 ** Brit 5tetl 9 


MarthaU's Uni venal TgpcW '.£11 72 <l-5) 
Metal Poe a 3KPf t£ 1 ) 54 M.Sj. 

10-cKLn 1932.97 £891. : - »i 

Mi-naiin Tv re BUprDb 1904-69 *77 > 
Vnrhell Cotti 13 kL« 1990-99 £104 

ri n 

f'onsanro 3scLn 1992-97 SSI 2 t! 3). 
b'-iKl" 1792-97 £39% II W 
M'Mi BrK -2031 235 
My ion Grp (10 p) Sfi (31.7) 

N— On-P 

NSS NncMuero StxPT CS11 102 (27 Tl. 

1 0rcLn 1990- 2000 '£109 
Nsbla Lund nOBl 16 (3171 
Norsk Bata N-V B (NK 2 P) £2flV Da 
•ADR/ 'NK20- 354!* 


SKPr ttll 64 41-5*. 
C90U 1 


7 -rctLn 1981 -B6 


G - re n Iw/n he* 71^ f’ 41 ?1 

•*4-!l Senj 8ir* 1 1 31 ! 

Pa- El 0 * t"t (Hit B*9l 60 C 2 --*> 1 

me » 3 - Bl 3 r , I-! ;Mjl)v 3 ian K« 0 » 80 I 
,'27 71 ; 

Her'* M nine S«n > -H T) 

Hrjvirf.Paciarci MSiup I 

M il 50 Gam M riret IK': (tr r> , 

Hnathi 2 «s 5 r;r " i 

Honp tone Elf HlBli 53 ill. 7'. 

UAra Ub' f 1>I< eh JOS 23 
Ks;«cr Csn ICO 

Hpvsital Cen ct A-nc'-t* £37 ; r3 J1 71 
Hunlcr FtcsBuriTt I lb i27 7 j 
H usk* OH 5400 '.2' 7) 

Mdtscl AS L 62s .1 4- 
M.-s-.n D-v !■; IS 1 7: 

Invar. Ocean Reipurces f1*S21 C 8 

■T-O-Ti 

.|imt-fr|jn* M'rr-, 1 , ,-ann.sr.' 1Z (77 
J;MW» iid J(ih--.-n (IU|* (I 11 

Ciiiingnaii Tie m'jysiai Ff-hJd 133 
K’llim M.i'cvstt lit* 
lat Mineral* tic/ie 1 i30"») 

' 7) 


Twl. Cen B J4" '7'1 '' 

Tr.lV r“ h"d G*' E'i 1 

1r-.C-n-';""nUI Cl"- f' 1« 

I * n ■ * — , r - HV -FI#Cl .'15 
lir.!«) Ov-*"iea* Bant. 16 "* 7 
! llin-.-r Oifijr.-.'. Ljr.C *-l 1 "» 

I V-'mM C7U3 3 

Veli .niiirr.n'-r* A5 DM *7 1J 131 r 
W.-l-nn:. COn' 2' '37 *. 

I yi ' M I i !-" nr-l iZr \ . . 

! Wr-i! )•■:'< i*'l 44 
Wrilcn *4 ■27““i 

i V.’-.-.*rrn lln.en Cen £!» i 

' Wc-.!‘rlfl M.nu-j - ' ne-- -32 “■ 
i Wciii<o-i Pr! 1 7 7 t~> 

1 'A-..- «.»5hnu.r ec:c; * 1 “-| (1 !1 
1 r.KTti 13C- - - 

■ Wiejiori- Mart's" P *.-5 • •* 

, Vmr: ikr C51 ill .=.sr * 

1 p'snino'iN) cia'l 4 637 in J) 

vvn-in i"*n» ini* 3 *i ;5 r \ =; 

l Zene* 12 i 27 7) 


1 Come" Petro'wim ^n* o* NPVi 145,1 1 'hi > »•« * 

i Ducklnin rale*»n<en ’kDP 1957-92, £7p 75*22? 

I t |» 31 UK 1 2 /«ecL» 1301 W» MS': j ** lS ' [ 


W— Y — 7 

„ — „jhn* GpePf ;ri) 41 f=775 I £-terivisa OH ■*** Pd -LA— 12'9 54l 96 18 p." J' . .. 

wasnam Stmw 7 - .:pcUtMlBDb 1985-93 ',709 L 1 ” 1 * lo"9 Vi : v Go'S M -nes £165 1’ •»* 

t?7 (1 9' Fdl'.on keroarwi i^Opi 93 S . 1 Pi. Wew , L.Mt.n Inni £133 ;33 7< 

Walker staff HhJca <5oi 35 (1 5 l 9kLd ! 12231 iM.| f* — 1?x?4l 6 r 5 5 10 , Vj-j Criourcri 1?D 710 

1888 ff& .‘27 7< Sh»il Trarsctjrt Trtdln? 7oc2ndW -JfH 1 u J 1 -. 0 M Cr- -.30 .53 "i 

Waiver (Thamui ,'5 b1 13 : . 5 y- • M,:-u'.r..'a lie: Ins C75 i 27 ti 

wasaa/l ;j. w , 7: : pcPf (£1» 44: 1 * : M:KHun Cun £ 75 -, 

(30 7' PROPERTY ’ Mtfcp:, Inc 25- :i pi 

Waterford GlaJa 11-^pcLn 1376.35 £58 ... , M:r-i C tov Min.m jiri Mats £35!»3 

(31 ?> 1 Alliance Prow/rlv H'd9»- 9-:PCDt> 1992- 1 M ici-Hrnntwtv FF162fe 

WaUCn ;R. Kelvin) 10-5e£Pf (£1) 85 1 1997 £77 - 151 7i , 

(27 7i ! AllisO Loneon Propart'el 8 -:KLn 

Wcltland 7i.pcDh 1987-92 £79 !» (30.7} £149 , /9 


1 M) 


(317). 7>i*cLn 1933-98 *63!* -Ju.; j 
English Electric S*:pcDb 1979-84 £97’«. 
bocDb 1960-89 *92 1: (27/7i. SUpcOB 
19B4-B9 £80 (3U7l. 7»eDu 1986-91 
C7S'.- (51*7) 

EriuHn (L. M./ /Teleton.ialaboiaBeti 

Ser B iReOJ iSKSOj (Non-ReRrlcted) 
£301- SKS41 342.8 


ru fa tenet 8^x1, n 1991.96 £72i I E J a 1 ™ 11 001 112 5 4- New Ofd OOP) 

lufideUt* (13a) 12 1 ( 3 6 I EM-"hur J«v«llw (Sol 10 >a. li.SpcPf 


t±l. 


Inds. 1966-93 £ 1 D 0 
Store* 4!*ucL*i 2303-QS 


£59V 


J£b7l fi^ipCLn 2SB5-SS US-i (£7,7) 
flICC 5-:nc2ndPr i£ 1 ) 40: (27 7 ). 6 : : 


Ln. 1S&7-9Z L69u 70. BscLn 1998-2(.iiJ 
*Pl 7UPCLS. 1982-87 £83 
BOC Group 2.8ac2ndPf (£ 1 ) 30 130/7'. 


»£?. Inds 71*KDb 1986-91 <£79 
BPM Hldoa. B 103 >1 8 j 


SSg "itM. TKlttDti 19U5-9B LSI (27.7:. 

1 ZUccLr TSB3-98 .£34 1 - (31/7) 

B4;kwr 1C. H.. B nop. 47 
Baldwin n*. j.i racPf (£17 41 

TI. S’jicDb iat*-M' C78*« 7% J 0*nam Gr o^t 1 2 f U ." 260 ( & B ? 30 7) New 
17*. UpcDt- 1987-89 , . £10 Hh A l«W «# <1 i, " (M 71. New 

‘Zl- ,12KS b ,JL%*VS?e. E S?,V4? 31 *"d t mnace Arnold T». 9 3 (J1.7) 

f«SW: F CdJ.1 7-:0SPT (£1) 47 
■WfHf* °* Vorkahfre Old tin^ri 70 

BHitln riinai El... ,HL ... ! General Instrument Can (*ll £16.-* -SO 7i 

Beattie (James) 6 .pclstDb 1986-90 £80 ( GencraJ Motors Can 7'tacLn 1987.92 
. tT.*” 1 Grp. B-;DCLn. 1944-94 £79 . 172 . 


COMMONWEALTH CORPX. 


New Zealand Siarc^ 1 981-84 £i do *Sim 
South Aiutrallan SdcIiu 1918 £27)* -0 
13017) 

Jersey Eloctrfeftv BncGtd-2000 £71 (SlfT) 

FOREIGN STOCKS 
(coapons payable. London) 1 

Chins (ReP 0 » KedraQoMLn 1913 £10 
11 18). SptGoidLii 1912 DrnBds £8 . 
Portugal (Ren' Of) Ext 3QC (1st Ser) 
(Stamped) £38 130)7) 

Sea In (Govt of) 4pc(5aa{edBd3) £3B 41** 

(27m 


■Ln— 2002-07 £60.127.-7) 

Br-dnort-Gundry BrcPf. (£ 1 ) 39 tl -9) 

, D 7UU? Alean Arumlnlum 10 ‘:seLn. 19S9- 
Calsm Central* Do Cptn IZUpcGtdLn 7013 h - 1994 £e5-i 


STERLING ISSUES BY 


(BrESOOO) (Cpu 3) *953* (31 (71 
Credtt Fonder 141iKGtdl.il 2007 -El 18h 

Dwnar* (Kudoi) ISkLh 2005 £994 1 DOS 

100 kill 

Eaton Finance 12 i?ptLn -2014 £264 7 -!• 
Blrctrtcite de France 72tocGtdL*i 2008 
£06*: V. 12<sKGMLn 2008 (BrKEBOODl 
fCpnC) £101 1 * (30/7). 1 V!*pcGtdS*M.n 

1909-12 £21 4 1* ‘ - “ 

Hvdio-Quebec 12.75 kLo 2015 E102M 
Into 1 Sl*pcLn 2006 5ReoOPt £114‘-s 
No*a Scotia 11** ocLn 2019 £19 " 

Petrol cos Medcaau HizpcLn 2006 8761* 
til 7 (1(8) 


F. M.C. 4-4p:Pf <£1) 77 

I Fairvlew till 15.&5cc1t£Db 1000-03 

I £1 C9tc* 

1 FlMPH 6 !;KDb 1934-89 M0»4 127-7). 

1 5~lKl.ll 2004-09 £51 (1’8i 
Folkes (John) HHo (Spl 23 1 - (1/6) 

Com 6 PCLn 1381-87 

19B0-5& £120 
(£1) 1151:: 23 130/7) 

- 7KPf i£1 ) 54 <27/71 

Fcneco Minsep 8 Upc 2 ndPr 102 ( 1 / 8 ). 

lOpcLn 1990-9S £103 (l.'Bl 
Francis Inds gpcLn 1994-99 £77 (t/B) 
Future Hide* 168 

G— -H 

G PC- El hot: Automation Gi;KDb 1281-66 
£93.: (1;BI 

GEI lotnl lOpcLn 1987-92 £63 

G. R. iHIdasl 10>PC2ndP« i£1 1 97 r31‘7l 
Gartofi Engineering 8‘iOCLn 1993-97 £68 

(30 71 

General Electric EpcLfl 19 79-64 £ 101 . 

7 'iDCLn 1987-92 £76 il B>. 7^otLn 
1388-95 £73/:®. Fire Rite 1966 El 00 
■> ’* 

Gereraf Ef« Overs Can Cpn S -pcL" 
1985-93 £168 -27 7l 
General Instrument Con Hit £16.-. 


Nortr-.ern Euq's Inc* S.ZSKPf ttl) 99- 
a>.pcL« (9BB-V3 £75'-:«. BpeLn 1930- 
“ 199S £77L 11 Bi 

Northern Foods 7pcDb 1960-83 £94 

Ordisme IntcrnaH ill ^01 (Lux) £8 fSO/Tl 
Ownn Owen TacIstOB 1986-93 C73 
1317'. 7 >*pcLn 1988-93 £68 11.8) 

Parhar-Kmil 155 
Parkland Textiles 65 <27 7) 

Parrish (J. T_> 260 (51 7) 

P«er«n Zeehaiils lOseFf (£ 1 ) 104 135 T) 
Pavilion Leisure ( 10 pl 20 , . 

Pcanon 9KlitDb 1968-93 £81 lj r 317i. 
dpeLn 2091-05 £36 40 11 - 6 ). S'-jPcIh 
1968-93 £.60: 1: (30(B). BAiPCL" 1933. 
1993 £378 B (307). BocJLn 1988-93 
£7. BlaDcLn 19GB-93 <75 131/6). 

lO^KLn 1993-98 £BZ <2771 
Femes UDCln 1390 ISer A) £95 151*7) 
Plutom GKPf i£l) 134 5 6 n ai 
Ptettey 7'*pct)h (1»Z57 L 6 BAO 
■Polly Peck 6 pc Pi (£1) 85 
Pnrrak 9=:KLn 1994-2030 £127 (1.91 
Portland CU0.5Q" 6 (31 7) 

Powell Dulfrvn H.KN (SOf 19 
Pratt <F.i Eng g 7\NLn 1987-92 £63 
<1.S) 

Preu Top's (Ida) 48 (307) 

PresMC 10 SpctM (£11 94 <51 >B) 

Q~R — S 

Quick <H. J.) 10 kP( (£1 ■ 


Whitacrrrt e.iKPf ; 21 i 420 
widncY 7ecPf ;£ii 62 :3i 7 . 

Wilson (Connolly, Hldss 10-:Pc2ndPf (£1- 
. 108 10 I 6 / 

Wiry Plastic products - 10 o> 32 4 (27 7' 
Woelwvrth HldgS 14ptln 1987-69 £104'* 
5 -a 


Yeughei Careca 
110.08 :31 7 1 


(HldSl) BpcPf drill 


B5 


Gestemer Hldgs 57 F BO 3 120-7). 1 OocLn 
1990-95 £81 130 7) 


S fc iV% :s « 86 l d.WLSB.SVKH .Cl) H 
BinrSf.- Qua It* ft ~7:5acL' n 1 8 B 7J2 £73 f G ,'lf 7 , CrSUB fiJlKLn 198S - 9S lSW » ” : = 

•’WSBf!)^^* &V78Wfcff’V «•». 

Ecqu 71*1 

Eowater Newfoundland A'j'psPf (£i» 59 . 

(~'Bi i Gt Universal Stores S-'apcLn £40. fi/ipc'-n 

Bfiden 10l*KOb 1991 J96 ' *851*. 7Vpt 1 _£43. Fi*ot.Ln 1993-98 £73:- 


RFD 5/jecPf fit- 32 

RHP 7PCPf (£1 52 

Rank Ora 6>,ocP) /£*) 50 8 pe 2 ndW 84 

11 Bl. 5>ncLn 1990-9S £57£ <1 Bi. 
EacLn 1983-68 £76 (317) BKLn 
19B8-93 £72 3. 10>»Kln 1997-2002 

£95 : ; « 

Rana« Hons McDouen" 8 kA" 1 (*D 47 
(2Z.7-. fiVocLn 1985-68 £60!.. _ 6 >K 


FINANQAL TRUSTS 

Attfem Hume I nil. lOpeCnvLn 1990-91 
£115 :t 81 

American Express 1 50.00 1 S28'-v (£7 7) 
Aidtrallan Agricultural rSAO^O, 240 

Ealilie 'Gifford TeclmrtOBV Now (Ptiy Pd> 

,wKh war -'57 I31.’7> 

Britannia Arrow Hldgs Wts to IU9 19/:. 

6 >pcPf (Eli 93 (277* 

Dally Mail General Tat .SOP) 640 (1.6 >. 
5 PC PI (50pi 13 n. 8 > 

Exploration :5pi 58 130 7i 
inch ■ mi 5'ipe PI P( 1C 
■27 7,. 8 -:ecP( 1990-92 
Sc 1987-90 £621. 

Llnvdx' Scottish . 20 p- 110 <31 7> 

London European lOpcLn 1993 £600 
Mercant.le Houle HldBl variable Ln Nu 
1964-69 £96 Li v* 

Murray Vanturm Warrant! sub 28 9 
Stewart Entert-rlit Warrants to aub 11 
(27 7) 

Stock Exchange T^ocMlgDb 1 930-3 S 

i-70: : .18, 

United Cameutvr Technology Hldgc War 
to tub 59 nr. 

I Welloot-I Inv SncCnvLn 1969-94 £90 

Tufe Ckfto K-rrePf 1978-2035 (£1. 124 


Mijui Minins 20 ? 

. Mcul.nei. £13 90 iil ’ 

Mvcr Emrariun l'j no-) 

N 2 F orej- Prrm /31 ' 

1 Nat-anal £c^. : somlL-:’P.- Crr 
■ N.lttcralc-Neacrianecn L 4 h >)0 7 , 
KCCM'i Grp J-aCi " 1 <31 II 
| NtC> *'*'r Ccn 12* ll f 
; Nitron Rriaurc-- ji-t ;0 *» 

1 Norar.ia Inc OEas 77 -• 

. . ■ t/a-vni |nml 375 .*« B. 

Fb'PAL — <•! ! E4/ , flu Co ol Auairal.* iA;U” 5) 
Oil-net ncsOL-vce* 15 


• RULE 163 iZ) 

j Appllfitinris crauMH! fftr 

barsains In FPciirirtw not 

' ' 0*1 any c?.th)n:e 

i 

j Ann area E If 53 ' « pn *3? - 
A'i Ji*Vi"o La^n Tr-n.s (jv L’i-Z - ' 

( Amll Mregl Cm Pb-P* f :T J 

( Ann 5-rr« S''***- •£!' J7“ 

■ Pjire-r 7v NV ?2 ; 1 

C ,"-.e ’-— 1 n-fw-iv 2 '-y*Pf '£** .1 ~ * 

' Cbrnnr: Hrreij *no Proas i*£a' 'J 3 


'"OS-? 1 * £96 ■ 

IB’-wW f £ 1 - 


19B7 £109 :- 


F5 


Alistft" London Prerer: es S’.KmDb 
: 1938-93 £69 '17 7). 10 ;peiitDn 

'9P4-99 tfj , i-7 7 
1 Arjvie Se:uri-.« IIpcDi 
Erjdforo Prorertv Trust 
112 '1 Bi 

Br/cisn L«M^ "Seel »:D 6 
Capita' Counties 9 #peLn '971 -9b ISO 
?.>.::Ln 1999-04 

I C 10 B 9 : 

CpntfOxIBWi EUltn fi^trfLn_1 960-93 ■ f *& 0 >r S«-C» i J0->C H-; 
i CrarFivood Aiiia-icc 7 f iw=Ln : Otcrsrn- Trui: R-nk ijo 

26 7 (30/9, _ . . Pan Amcr can W:-lo Airmans A?S 

Churchbury (|iaw 9KLn -000 £. t> 1 — - - — 

: 30 7) 

Engl nil Pnseertv Cm 7rrLn 1998-20"S 
£59 11 8 t. 12 ecLn 2090-05 £105: 

.*31 7, 

Elplew Trust 1 i:;peLn 1968 £57 
Ectales General InveifPients 4.9 kP/ iSDri 
23 (30 7) 

Mgmirerson Prop 1"» Dev Cen 439 
Haileme-r Estate* OncLn 2=1^’ £ Ts£- : 

S> '1 3). 5--7KL-I 1 933-9 J £23j 

'30 7 


■SZ 9 ii*7l: I fJ1 , 7 | S 1 Csln 10'-P(14tDb 1996-2001 £90 

. 1 2-: PCLn 1993-38 I Land ^Sncuritiei enclSlDb 19RB^3 ££-»': 


Pan □ O- Ml-iing 50 *31.71 
P^n:on'incntj| ret iR.- 
P 3 ncon:!«"»t*( Pe* options zo.S.es 5 -'1 

PHiPre-Silomc.il £ 20 L* 

PHiH.js et £25. 1ST 

Place G»5 and cm 55 

Pir-rr C«r Mining R 127 7 ) 

Perlman Mining 9 il fj 
Pt-ve.dnn 193 22(1 
p-ime CcusuTr £ n :«o 
Regal He’.vis f Whigs) 3/* 


Cir I Hr |12p: 3 l! 1 
'• *.-ih n'---n !•»» -In j , • 6 .; •’ 

F*nar;s ‘EC '42 j -J* 1 
Isii-n G.irsg-i -fp- «■) - : ‘ •’ 

, f-*i- Ar-qws -.i* S'P : i;’“- 
. r.i.-ni..-f c<-. Ini' -LI. t.»u F- jf -• 

. H.-h|y..y t i, ..-*n--. 3 - • <1 *1 

, Iwui C- nl G.-. A.Sd: *2 
C97- : 

• |n,rs-mr-.- 1 -.: o' &-.?nir» JnW .£' J J 

. |.-C'~i 

.1: 'll in i P. — ."i-- J - 

: j-,-.ri T-i .J- 7: 

| K.in ik i-is.,r" iir?> ;a-* 4 :. 

1 l.- cic.y— . s'M-j s’3 s >32 

' L.-tri"' "■■e fii; ;o 

I Lnrne 1.? -L'i 3- r - . 3‘ “1 

. M 11 -. - -in Cl-er- Ir‘ 7s- , 13;| <v it 

( H.m-orti in-i -ICrl 22 

• N-r*nn u-'i-ar. r-.g-o- . ! 7:‘ 3^4 

: Oiipim E:ts ticpi F4-- 5 (217* 

! raring Cr— : 1 : 

■ n-*- O'ne'd S.,.vr| f,yP if I' 172 


<31 


IKIIIDS 1 9 7 5- 2 001 
6 'rDCLn 1992-97 £65 

_ -rtL-i 1992-97 £73 

1990-93 £269 

Law Land 7-.-PS Iff DS 19B6-91 


.31 ’7-. 
IBpCLn 

£70-: 

Lnrjje'n Countv F'»« L-M P'ar *' «’•} 
De 11958-89- = GE. B'-nrlatOt* 19«r--''5 
£77 7 *Bil«Dn 1992.96 £76: :U- 

Loneon Shoo Pror Truss 6 '-a:Lr 198. -P. 

Ml*; 4 rr 1 at CP 1962-98 £»a 1 «■ ' 7:r 

ls:CP 2317 £100. -31 7i Bp-L" 2000- 
2005 169 6 TlL-i 1995-2000 £937 


Rrp:o 670 >39 
Revisit E2B*'® (i?7» 

Royal Truiuci Class A £>r*i 

Rover Gold Mnn Can 25up ft *• 

Sanega/e Csn £ 2 i \ ; 1 r 

SsHen.-iQ-woush Can £26": 

Selangor Cc:*n-*ts tlo 

fiemert AG £D7*:T !>*i DM3 r ft 

Sniii iHdar.-t, 

Smi:'i l.ne Srtl-n. n Cs" £.4'- 
5n-.--hi.7-; : o'c>i l.ii» ;ti.- --- - 
5r..r-e Geln :,.a Mineral-, to-- 
S- Brer C'l £.3.7 t .'. ■ 
itjniUia Oil PI l-dljn L'"-' ! » 7 

5:snflj-d Oil ef c*h n ! .v,n ..n, a 
FU’i'-a p-v :-‘-c .•sc 7i 

Si-ai-.s Trailing 1 on 


. t 

Finer- SC (li 

B.--.IS ,1M 16 

?f* P*» Hc-trli ■ 1 
r.*i.,fnc-n N-«: 

fimt.n 5;-i . tO.‘ 

Ti;pu*» rrrvi-n 

T -n -, . 1 1 * - 3s-.cn 
.-. 1 7J . 


■Ac 


-.IP- 


tt; w 11 co . tiii 


■!' 33 -2* 


INSURANCE 

Gwil Accident 7 - : kLo 1967-PI £71 
131 71. 7 tape Ln 1932-97 £ 86 !« <1 61 


t2.. 1 SS s -*S«.W ,! < Cuire-an Revai Exchange 7 bcPi >£f • 72. 

1961-BE £.911*0. IHpcL* 1990-94 r TacLll '956-91 EJJ 4 

£721: 8 -»rcLn 1991-95 £74^ <1)8* 1 “ — - 

Ratciitfc (F S.i inds 83 <30 T) 


™n (L It 0 .1^,71 Goodwin noil 15: 7 # 

7Uj>ttn laesis £ 75 * *^. / CT * 39 i Grand MKOHMlItan SkP* <£ 1 > 40 (1 81. 
w Newfoundland ASpsW <£l> 39 : ' 991 96 “S ” =■ 


BANKS. DISCOUNT 


8871* 


Bui* o* Ireland 7pc£ii 1986-91 

Barclay* Bank BUncLn 1986-93 C701«-ig' 
*. IGpcCapLn 2002-07 £125*. 

Barclay* Bank Irani ZSsucCapLii .1986-91 
E7« n Bl 


Cater Allen HIdga SocPr (£1) 4o 
Hambro* 7acLn 1986 £90': '30171 _ 
Hill Samuel . Gn* BpeLn 1989^94 £754 


Lwibard North Central Soci «Pf f£1) 43ft 
Mercury Sec* SpcLn 19B1-BB £831* 
Midland Bank T4pcLn .2002-07 . £108 

HttiwiJ Westminster Bank 7«ePf (£1) 55 
6 BocLn 1993 S80V u . J * 

Roral Bank of Scotland Gro SigKPf (£1) 
44ty . 

Schroder* 6 tseLft- -1930-85 £954: it S 

SmSh St Aubyn (Hldfi) .8ij#e2ndPr ED 

Standard Chartered Bank 127»peLn 2002- 
2007 £102); 1* 5 

BREWERIES 

AlUed-Lvcn* 5'jocPf (£1) 45'j. T'ikW 
•.£?) 1 62 4UxcDb .1979-84 £100** O fl). 
BUDcOb -4978-84 44001* (HI.. J/joeDb 
1978-84 ClOO'sft- 6 pcDh 1979-84 
£1001*. ■ SUncDu 1984-89 £78. 6 UK 
Dh *1987-92- £71 (50-7).. B3«cCh 1988-. 
19*3 PHr am 7Wjpb t9SB-*3 
•- • £73': ^0:61. 5'cPcUi £43 la. GVKLn 
. £43'j~ 7»*ocLn 1993-98 £70 <i '11* <1 B) 
Ban 4pcP1 «1 hHiL ■ JKH ttl) 59 Js 
13 1/7). SUpcDb 19V7-iB2 £69 O 8 ). 
BUoeDb 1987-92 L61-. 10-55^25 

1996-99 C96»* E3IX7J. 4H«ClAn99M7 
£55 (118). TVicLn 199l-97_pZU V 
Ban Imiewiiieiita Gcd-n- HIB5-90. £74 
< 1 /B). ,7»»pci.iy 1992-97 £594* 

Bell (Arthur) TfcKDb 1986-91 £76 ' . . 
BeddhiftbM «hewa 9'aUtCmrLn 2000-05 
-£100 1 - 
Clark (Matthew) Son* (HMos) 7tcW t£1) 
TO ' •- 

■ Oevenltti U- A -1 398. , .- _.....• 

Distiller* S’aPtJ-n £43 (307). . 7L«Ln 
1988.93 ilTV .MOJpeLn 1933-9a. 

£901- 1 .• ' - . . 

Grpenall Whltlev BocPf (£Ti Bo:. 7pcLa 
£51 B InPCLrt £&D 1 • - , 

Guinness (Arthur) '7I*peVo 2001 £ 66 . 

lOKln 1993-98 £831* 

Hardys Hansons 292 • ■ __ mmm . 

Hlgaom Brwr- 8 i»pcLn 2000-05 £53 
Hnoertal Brewing Le*wie 4i*acl>b 79B2»B7 
£79 11- 81. iWOb £30 (11B). 

I«dDb 1984-89 £78)*. BBeTndDh 19E®. 
1994 £741*. (1.B). SJWC^n. I0M-O9 
£53* fl.B): 7.1pcLn 1994-99 £S5'J: 

IO'jPcLp 1990^95 £871* «;B) • - - • * 

IntHl MJIstlllers^VInttwrs 844x06 .2981-8^ 
tB9'i ... 

Man she Id Brwy (£1) 395;f1.Bl ■ 

Scettfsn Newcastle Brms JS > ptPfttl) 46 
. 11 ' 8 ). 73«cPr ttU .88 ( 1 -‘»- BPcUrnb 
1964-89 £79W fl.'BJ. ' IMS; 

. 1990 £79 . 127ij7 ). 7 l«»cl 5 tDb 1989-94 
£73 nft7) . _ * _ • 

Seagram DlstHlere 12 HKOb 2012 £102>* 
Thwattas (Daidirt) SpclstTf (£10) 460 '5 
Tpirinache Cobhoid Brews GpcM 1 MO-115 

Tn,min.Sl*Dd3b 1958-93 / £73*1 ‘'127.71, 
lOUpcDb IBS 1-96 £681*6 
Veux Brew* -5'rPcDb .1987-90 E7W* 
:31<7) 


t-BntlsJi Amer Tobacco SncPt (£t) * 2 :- 
1987 £97 CZn,,W f£,J 7pci - n 19S2 - 
®2* , »5An , *r Tobacco Vnvst 13l»CLn 139D- 
95 £91 U (1 8 ). 10;;ueLn 1990-95 (93 

U /; /* .... 

BntJm EJfrt--/t Tract, do ZpcPlH- (£ 1 ) 
-53’: OneP* GB1 3 61 ! s fl.'B) 

■Bnttt/i Home S teres 7 kW 55^ 1277'i. 
' '? |9-94 £87 Oil). 7Vo:Db 

19M-9B £88 (33/7;. 9peLn. 1992 £132 

.Jflnthlng and Comm con. 4.2 k 
S fff (£ 1 ) 43 (.1 fl) G 5 pc »l (til 68 (27 7) 
British Shoe Con. Hldgs. 6 <pcPI. (£1) 
52®. Bi:0t3rtfPf/ (£ 1 ) 52 3 t (51/71. 
-7PSUI. 196S-90 £.801* ?1(B) u 
"('it*?) V,<1 ,0l4BtCh lffS0-B5 £87: W 

Brcckhouse 3.1-3o:«. (£ 1 ) 31 (3071 
B roc to Bond Gro. S'rccLn 2003.08 £44. 

=«J^-aa £4591* (27 71. 7A*pcLn 
2033-08 £64 01/7) 

Brown and Jackson 1 0.75nOitPf. l£u 
. S 6 ij 9 ■ 

Brown Boverl . Kent BreLn 1988-93 £7J 
Brown Uohn) S^ucLn 2003 £46»j 131/7) 
Bil l Bln (A .7.) (50/ 21 131,7). 

Bunresa Prod*. (Hldgs.) A 55 (Ji 7) 
Burton Gro.. 182 (1/S) 7ocLn. 1954 

SffiV^R M (T/S 8 ‘> 7, '“«ndlS 

C-D 

Cadbdry Schweenes SigpelstW ttl) 39»s 
U4 a i. BliK’Stpb 1994-2004 £705 
l_27'7). 9oclstDb 1988-93 £B 21 * * 1 / 8 ) 
Carry ns iodcpt ten 94 nun 
Ca aging iWJ T'.-peLn 1935-93 £ 88*1 
Carg^^Emdneering Go IOIjkM (£1) gik 

Carton Inds 9>uKi-n 1986-91 £87': 

Carnet* Intnl.B^pcDb 1992-97 £^Bi* «ir|» 


Carr|nBton_ _ y/vel 


. 6 peP]f a;i): 6 dI . 4 4pfi)b. C V9B4-B3 £70 


7JBCD0 19A4-B9 £50 r 1 )Bl. 
12 £59 60 <30'7l 


•XI ) 50. 

M £70- 

1997-2002" £59“80“(3(l'7r '• ' PC " 

Cantnham BVKlstPf i£ 1 1 45 b (27I7K 
7pctall»f ( 8 !) SO.. JOKlItPf (£ 1 ) 97 
lOtocLn 1992-97 £80b 

" * — • - W/B). • 

7«pr (Irtl) 
- - 9B6-91 I £55 

(SO/?) 

Central Shcenwood lOneW an 70 <31/71 


Celtic Haven (So* fU 
Cement-Roadstone HWgs 
ltQ-77 (30/7). SncDb 1 
(30'7) 

Central Sheerwood lOncfff a. -- 

.Chamberlain- Phlmw .9pctn 1983-BB £S7 

'Chunel Tunnel litvestt (So) 112 (1(8) 
Chubb BtrucLn 1987-92 £79 
Clarke (T.I I1DPI 36 )t - 

■Coat* Pxtora 4ptPf (£1) 31 127/7). - 4 hm 
Ln 2002-07 £401- (3017). .^6>*KLi 


2602-07 £35 (1/8). 

_£&B)2 9U 


7 ‘speLn 1990-95 


Cockud pe (HMut) <23pl-2Z 3 131/71 

Cohen (A.) C20pi 390 (31/7) 

CoHins- (WHIlami EpcDb 1993-98 £63 

. ri/at . 

Combined Enorlfsb Store* Gp 91:KLn 19B6- 


Coofc^Kttff 91*KLn 1 987-92 £81 *j 
Co oc AUmann Intel 7':acLn 1P71-90 £61 


Greenfields Leisure lOo-Pf l£i) 85 (27 7) 
GKN E-'.DAn 19ES £951* I. 

GKN -.-OKI 7'-scSb 1 PEG-91 £741*. 
10':KDb 190.95 £581. . 1 - 0 ) 

Hall Erg IHIdgO GJeKPf i£ 1 ' 58 '77 71 
Halstead ( James) Grp S-ikW >£ 1 ) 45 

Harrisons. Croaheld 8 t:K w f£ 1 ) 52 - -: 

I'ddelev Gro 7i*KOb 1987-92 

Hsudffy Gre 12.Spr.Pf (£1) iro IIP) 
Hepworth Ceramic Hldgs 74*erDb 1P55-95 
£75. IDApcDb 1992-97 £E9!* M- 3) 
Hrpworth <J < San FpcPf ttl) 43 170-71 
Te*P 1 (£1) 52 <1 3). lOacPf (50 d) 33 

HerrburgK Brooks 5b <27 7) 

H*witt (J.I. Sun (Fenton) lOpePf ttll 
96': 130.7) 

Hlrkson lm »-;pcLn 19B9-94 £72<> 

J31 7) 

Higgs. Hill - 8 l*KDb 1989-94 £77 
Hinton (Amort Sons 6 l*KLn £47 <31 71 
How hit <DM SO) £421* 130 7) 

Hroklnsore HIlHS 3 25pcP« <£)' M HP 7 ) 
Horne Bros 7!*pcLfl 1995-2000 £57 

• 31 7) 

House of Fraser 8 '-*ocLn 1993.96 E69 
Howard. Wvrdhim '20p) 2 ffS). 1 &dcLh 
197P-Q1 £92 <3071 
Homchnes Hldgs 22 
Hunslet (Midas) 124 7 <!_=>. 

Hunting Assoc Inds 190 1307 ) 

I — J — K 

1CL B^KDb 1981-88 £391* 

IMI 7l*pcLn 1985-91 £70^: 1*7. Stottn 
1987-92 £78 <31 7) 

I ling worth. Morns 6 >.uePt <£1) 48 do’ 


London Assurance 4oc Pt (CD 
P-V 5 Intnl New ilCo) 272 3 
ll 8) 


Ray beck 10 >.pcP< (£ 1 ) 40 
Rcadteut Intcmatl 51<ae2i>dPf (£11 35^ 
n 9) 

Ravbe:k id-:pcP( CCD 50 
Red Land G'-pcDb '985-93 £57':: 70. 

7!;BC» 1990-95 £7IT: 

Re«d (Austin- 120 

R-ffid Inrarnaxi SknePf (£11 44: : (IT. 

71*KDb 1987-92 £77U U 8 '30 71. 

Do 1990-95 £ £9 '• . S: : kL>» £42 118'. . , . _ 

7. rB cln £57 ;27 7^. 7.;pcLn 1396-2001 Anglo-American S«KS 4 ;pcPf L3B:® 'rtO. 
£67. lOucLn 2034-09 £73 9 ,4:600 1935 £94 . -31 D_, 


Marianrough Prs-f'lv H-dos 10 s:Ln I can H K-*- ) I ■* 

! 1199 92 £1 1 6 1 E • Suerrici Oi* £.)r 

i Peacue- Prop. Cnn. G'.nclltDt' 1PBJ '8 S-rnry O-t 236 ■"•I 

rST 27 ?i _ _ ... , • Stores Crn LJl > .27 7) 

Tronertv HWg* in-- Trust I'-riLn 2001 - 

i 2005 r 1 14 - 1 3) 

; Reeis Preoertv Hidgt B’*rtLn IPP. [7 j • - 

rmahic P'ervro'~i ?5 :27 » • ! 

. ! Sirugn Eftsus T-.-rtlstDn 1PB5-PO i 

5 I <> S- : 'l-B 
4:575 


Ixl'I.F isr. 1 ?,) 

pp.-Kn"-. !«»;• .ii.nrmrH iwm?)aii'i 
i n ;a^o»I 'sul.-h m minprai . 
*’ipinrarion 


♦e»r 


LWESTSIENT trusts 

Abe-deen Trust 4 k X *C 1 ) 35 
AHiirv-e Truji crcpf £54 il.Si. (ton 
£35i; il ii io CPI £33': (SI »•. 4:;p cOa 
£34-: Lxl.7>. SuxDfi 135D.S5 £94 


i Sterling Guarar-tre Trust Wh Tn «uh 

ard U. 14p:Ln 1994-07 £138 j: . 

I Tow" Centre Securities PocLn 1996-^000 , 
£'00 : 1 27 7- I 

PLANTATIONS I 


ICI 5^-KLn 1794-2004 £51 (* :-. 

7 i*rcLn 1938-91 £7ik i ; U. EpcLn 
1 PB8-93 £76'. ■; f. 7. 104*pcLn 1991. 
95 £87- * B I; U 

Imp mil^ Cold-storage. Supply (R0.2S> 

Imeenal Gro gi.ocLn '932-65 £95 1 *. 

7.5PCtn 2004-09 £64!. 5 'B.BprLn 

£104' B5 £66 ‘ 9 ‘ 8,>CL " 19SS ‘ , ° 

Initial 5 9SKfff '£11 70®. 8odLn 1966- 
93 £7<V-: (31.7) 

Ins-pht Gro 84 IncPf <£1) 233 

Inter nwttor.il Paint BUpcLn 1990-95 £74 

.(30.7) . 

Jackson <J H. B.) lOneK <£t) 100 
Ji-nesore ChKC'ates nap) 6: r 9 13771 
Johnson. Firm Brawn 'l.OSocPf (£11 60®. 
1 1 pcLn 1993.93 C€B-:» 

L— M 

BocLn 1993-92 87*1- 

170 1 2 

Laron* Jndi (Hldgs) 5^>.-W (fl) 45 
(31 7). 8pcDb 1993-99 S72-J <1 8) 
Latham (James) RmP! <£11 F2 <1 81 
Leigh Interests 1 0ocLn 1964-35 £92 
Lewis (Jr/ip) Partnership 5p:PI (£1) 39V 
40 <1,81 

■ Lewis's Invst Tjt EcnCb 1985-90 £79 

Le Servile 8'-.-oeLn '992-97 £79 ( 30 71 
Liberty 6ocPf ttlt 47 (1 8) . 

Lloyd iF. H.i Hldgs 7>.pcLn 1981-91 C71 
'London. Northern Grp 5 4nePf (£11 53 
. London P*rk Hole's 4 -erfff (£1) 35 11 El 
London Pav,f,on i£ll £21 : : 

Lnnrha 7i 3 otDb 19P6J4 £71 OB’l. 

. lO/.ncDb 1 997-2002 £BS';. 9pcOb 

Lw!5 7 " 9 M « B3 7)*SLn 1061-39 £?S® 

10 !*PSLn 1992-97 £53!< 4': 

M.Y. Dirt <lnp) 13 

MtKcchn'e Bros 1 0ocLn 1994-39 (B6ipl 
102 .(27 71 

Mncpbrrton (Donald) Gro 7i*od.n 1959- 
Vmiw*. "Southerns SJZSnocPf (£11 73 

Vinganese Breree Hldss SViocPf f£D 57'.- 
M 3 — nr Natlonel IO'-pcW r£J) 7«. '2«Ln 

in nr r 7 - . 

Mu-'- «Jldg«l lOVacLn 1398-2002 £79 
l: <33 7' 

M*rth win 9orH »£1) T01V «1*8) 

Marks Spencer 7pcPf (£11 69 (17 . 1 . 
lOorPf (£11 85 (1.81 


Cadhrokv Giro 

<1 8 ) 

La 1 rg (John) A 


Cburtauidl 7>*KDb 1989-94 £7S'< 7. 
SWLn 1994-96 £56 »*. BiawLn 1994- 
96 £62. 7L)PcLn 1994-96 £67 t) BL. 
7'*wL'n 20DD-05 £ 66 b (1/B). . __ _ 

.Courtaslds Knitwear 7i»cP1 (£11 SSISl.Tl 
Courtney Pose iHIdgii 6 pc PI ISOs] 19 

Ctwran > de : Greet lOijocPf <£i) 90 
COWM (T.J 1 0 i:PcPf (£11 118' 

Cnamte G».14«Db 1992 £99 
CrvttiUrte . MIMS 9LKLn 1999-2000 
' £30B_T3 t31/7f. 

BRG 7**pcLn 1986-91 £741] 

Dalgety 4.B5PtFf ' C£J 1 64'- *1/8] 
Otbcnlgm) 6 ':PCPI (£1) d42 5- OOJJ. 
7KPI r50o) 29J Irf (30/7). 7LK2ivdDb 
■ 1991-96 £87<j nTo>. ijjgeJLn 1BB6-91 
£71 (3 2L.. -7Ar«J-n 2002-07 £58L 

131 /7i; 7LpcLn 2002-07 £63.. UpcLn 

■Mn^T&icDb 1985-30 Whinm 
Dontmnty 9'm/Ln 1981-91 £77 (30171 
SJ-STmt fl.™? (HI dp*) 9 75p;fft (£11 90: 

OmSiurat Partner itOatt tT (SpT) 
Dominion Infcnl.Gj* IILpcPI _i£1) 2M 


Watiiov MannMruraan : HWsa. 4!*peDb .Dpwtv Go ^TpcLir 1986-91 £70 (1/8) 


-LONDON TRADED- OPTIONS 


GA^LS 


PUTS 


Option 

OcL 

i«n. 

Apr. 

Oct. 

Jan. 

Apr. 

B.P. '• 
(*453) -• 

430 

ABO 

500 

550 

■ 45 : 
85 
13. 

& 

65 

35 

-18 

7‘ 

63. 

40 

.10 

35, 

60 

105;. 

.17 

38 

55. 

110 

28 

43 

GonaGold 

(•507) 

ABO 

500 

650 

600 

650 

60 

33 

15 
: 7 

• 8 ; 

78 

46 

28 

IT 

.9 ' 

171 12' 
54 1 30 

- L B7 

1- .hOB’ 

■ " - U54. 

20 

34' 

6S' 

110 

160 

85 

44. 

ODurtnulds 

(1301.. 

110 . 
120 
130- 
140 
150 

- . 18 :. 

B 

X 
' 8 
He 

28 . 
ia . 

• 8 .- 

4- 

a H 

l.» - 
IS • 

'4 

7 
14 
as, 
43 . 

6 

11 

,1T 

24 

43 

.7 

11 

Com. Union 
i-aoB). -• 

160 

180 

300 

220 

240 

63- 

33 

19 

21 

. 6 

-88 

.25 

IT 

31 

HI 

& 

4 

9 

30 

40 

7 

17 

3T 

80 

31 


.G.E.0L . 
(*206) 

150 

180 

200 

220. 

50 

50 

M 

5 

52 

54 

IT 

54 

38 

34 

. 2.' 

3 

-? 

18 

. a- 

6 

-14 

3 ' 
9 

20 

Grand MaL 
(*300) 

880 

300 

330 

360 

34. 

14 

S 

SB 

28 

.10 

4 

42 

88 

4 

16 

.56 

66 

10 

20 

36 

66 

is' 

S4 

1.0,1* 
f&82) .. 

"600 

550 

600- 

650’ 

92 

50 

15 ■’ 

* 

ee 

SB 

2B - 
' 0 

109 

64 

8 

B 

36’ 

66„ 

6 - 
14- 
34 
74 . 

6 

xa 

Land«Kk. 

• r» 87) : 

840 

860 

280 

300- 

53-. 

38 

15 

. .6 

OT ' 

23 

.13 

l '46 
39 

|,f 

"i- 

16 

fifr' 

b 

IB 

Marks A Sp. 

f?? 01 

100 

110 

180 

130 

140 

34 

15 

'. 7 

4‘ 

.13* 

26- 

18 

11 

-6 

29 

20 

13 

3 

4 

8 

15. 

24 

3 

7 

IS 

17 

5 

8 

14 

WMrtTJW™- 

(*888> 

560 

SOD 

690 

700 

48- 

27 

-8 

- - 4-, 

AT 
•35 ' 
19 

: T -‘ 

56 

22 • 
55 
78 
137 

20 

48 

B2. 

160. 

3? 

53 


.'- 0. 

HUB 


F 

UTB 


Ortion 

Aug; 

Nor. 

Fab. 

Aus- 

Nenfa 

Feb. 

BfttofWi 

420 

4«K 

.500 

560. 

800 

47 

13 ' 
2 

...1 

67 

30 

19 

.3. 

67 

40 

.18 

2 
15 
80. 
ion . 
ISO ; 

8 

23 

62 

97. 

13 

50 

57 

lmpeNaMD.1 iw.-, 

“.'•TTs V -J obo-i 

fl 

\ ■ 

ii 

■6 i 

34 

IB ' 

-. * . 

: 4 • 

3. 

112 

16 

35 

5 ' 
IT 

87 

- 8* 

90; 

40 


CALLS 


PUTS 


Option 


LA5M0 
V CS7B) 


Lohrho 

P1M) 


260 

260 

300 

330 


180 

150 

140 

160 


P.AO. 

(**») 


260 
2 BO 
300 
550 


Aup. 


87 

10 

5 

Ut 


Nov. 


37 

26 

10 

3 


86 

16 

6 

1 


48 

89 

14 

4 


28 

20 

15 

418 


Feb. I Aug. 


7 

20 

37 

62 


1 

Hi 

4 

20 


55 

37 

22 

12 


Ftaoal 

(1846) 


180 

800 

820 

240. 


68 

48 

28 

12 


50 

34 

18 


44 

50 

17 


52 

56 

24 


Nov. 


15 

27 

42 

67 


Feb. 


22 

32 

60 

72 


1>2 

4 

7 

32 


2 

7 

IS 

53 


S 

7 

15 


4 

7 

10 

25 


10 

IB 

55 


5 

10 

20 


P.TX. ■ 

son 

75 

as 

64 

ria 

10 

16 

C578| 

550 

aa 

45 

55 

14 

28 

53 

600 

4 . 

22 

33 

44 

54 

60 


650 

1 

12 

22 

40 

95 

100 

Vul Rsafi 

90 

ll 

14lg 

17 

114 

41* 

7 

. C81D1J 

100 

5 

10 

13 

6 

fl 

12 

110 

814 

6i t 

8>; 

1413 

IS 1 * 

ll 


130 

1 

Aig 

5J* 

25 

2SIg 

24ig 



SAILS 



PUTS 


Option 

Sep. 

Dee. 

Mar. 

Sep. 

Dec. 

M«r, 

Bceeham 

280 

.70 

77. 

82 

Ha 

lm 

2 

1-545) 

300 

50 

58 

60 

2 

7 

11 

330 

37 

37 

42 

9 

1ft 

22 


360 

15 

20 

— 

27 

30 

— 

Ban 

300 

B5 


_ 

1 

— 

— 

, (*3B0) 

550 

37 

63 

65 

3 

8 

13 


360 

25 

33 

43 

10 

IB 

20 


390 

6- 

12 

18 

20 

25 

52 


500 

80 

85 

95 

10 

17 

28 

1*6.63) 

SbD 

37 

50 

60 

so 

BO 

55 

600 

25 

AH 

48 

65 

80 

8b 


650 

11 

22 

30 

no 

115 

120 


TOO 

3 

IB 

— ' 

uGD 

165 

' 

ducat Kaon 

140 

40 

42 

46 

2 

3 

5 

(•175) 

-160 

20 

26 

31 

3 

7 

10 

1B0 

7 

12 

17 

8 

15 

15 


200 

1 

a 

— 

25 

29 

— 

Hinson 

180 

47 . 

49 

_ 

fie 

3 

_ 

. 1*223) 

187 

89 


— 

5 

— 

— 

200 

87 

32 

55 

5 

s 

12 


220 

12 . 

17 . 

20 

11 

16 

25 


240 

4 

7 

— 

24 

29 

— 


140 

57 

40 

. 44 

Ha 

3 

6 

r (174) 

160 

18 

23 

25 

3 

5 

B 

180 

8 

10 

15 

11 

15 

18 

FT-SE Index 

975 

^80 

97 

110 

5 

13 

32 

.1*1064) 

100C 

65 

75 

» 

13 

23 

30 

102b 

45 

S7 

73 

22 

37 

45 


1050 

28 

as 

50 

55 

52 

67 


1075 

14 

24 

55 

43 

65 

SO 


1100 

6 

16 

— 

67 

75 

— 


Aug -A. Total Contrasts 8,465. Calls 6.700. Pirta 2,766, 
"Underlying security prices. 


Reed Publishing 4ec 31 (317). SpcPr 
62 131 7). ai-KOb 1P33-8E £77 131 Tl. 
e^ccDb 1983-88 £84 <317. SpcDh 
'992-95 £79L 1 1 'S'. 4' ; ocLn 2004-09 
£39. 7.'*KLn 1987-92 £72'] 3* (30 7). 

9ncLn 1999-2004 £73 4: 5 
Renold 7 I *Dc2ndDt> 1992-97 £64 <51.71 
Rex more ISecPf 1991-92 (£i< ISO i30 7i 
Rtvnli Cinemas (50p) £15 '277] 
Rockwire SpcLn 1995-99 £56 W Left 
Roaner 11 >:kPI f£ 1 > 122 (27.7i 
Roiork 9<:pcF1 (£1 - 94 (1/Si 
Rowtitred Mackintosh Scelstfff (£H 50 
-130 7). 7pc2ndPf ttll 57 130.71 7(^c 

SrePf.lEI 1 SO 2j 

Rugbv Portland Cement BocLn 1993-98 
£56 1*. 7>*pcln 1993-9F £689 
Rurton Hornsby BpcDb 1987-92 £T3>: 
(19* 

SOT gisPcDb 1991-94 LB2L 
Sanderson Murray Elder 150 d) 59 C27>7) 
Sarasota Teen ( 10 p> 139. bo. New (19 p) 
(to-, iso: 30 I:". 1 I* 2 
scapa BecLn 1938-93 £76 
Sears Eng g 6 ncPl (£1 • 46': 11 8 ). GLoc 
Db 19G7-32 £82"a: 3: 

"ran Hldgs 7LKun 1S92-97 £71L <3ft7) 
Selinuurt 91*xLn 1983-88 £82 M-5i 
Sid law 7-iPrt.n 2003-08 £61 3 (VB) 

600 Group «i : kM (£ 1 ) 34 ':t. 6-:Di 2 nd 

W ttll 49li (31171. 6 i;PcLn 1967-92 
£77 (307) 

Smith rw. H.i Son B (IQc) 26 -M 8 ). 
.-P-OcDb 1970-85 £95 (50 7). BpcDb 
1987-92 £79': <51,71. 5'iucLn £58 
v 1.211. 7-dOcLn 1988-93 £73'-: <!»■) 
SmijpM (Jefferson) 10 ';pcLn 1979-95 )£66 

Southend Stadium 'So) 5d 
SP'llerS TLpcDb 1984-89 £79^ (1. Bi- 
Stag Furniture lOccH <SD IDS 
Staveley Inds 7i;KLn 1986-91 £74 (31 7) 
Steel Bros T'rPCL" 1990-95 £64 (1 81. 

»,*. 

Sterling Irds 5i;KlatF< (CD 30 
Stoddard 4ocFf ttll 31 (1.8). lOeeFr 
• tu 125 HiB) 

Strip New ltd VKJ (to 98 
Xurbeen Wolaev 8 kW ttl ) l£9 JT *1 81 
Sunlight Sendee B'.ncH :£1 ' 70 (31 7 , 
Suter 1 M (501 112 . 9 LpeCnvSubLn 

1995-2000 £242 riT-f. .. , 

Svmanda Engineering C5p) 18 (Iff, 

T — V — V 

Tl Group BecLn 1989-94 £81 L <307,. 
7 7pcLr 1989-94. £ 6 »>. 9pcLn 1989-94 
£77 -277) 

Talbot Motor 5 --pcDh 1984-83 £78 (50 7) 
Tarry ;E. W.) 305 (27TI 
Tale and Lyle E-'rocPI *£i> 54 (J07i 5 1 = 
DCDh 19B0-85 £92'-;. 7LpcDb 1989-94 
£74 (317). SLpcL" 1985-90 £7S 

<30.71. ISocCnvLn 1934-93 £128 51 
(31 7i 

Thomson ‘ Organ 4 72pc1»tPf '£1, 55 

131 7, 5 jaSocPf (£ 1 , 68 ':. SeelJTMtgDb 

1964-94 £70 (31 17). 7LpcL/t 1987-92 
£69 '31 7i 

Thoirlpn T-Llne S3* 40 
Thorn EMI S.SocPf flit <0. SoeLn 2004- 
20C9 £44:-. 6 *BCLn 1985-89 £77 

•27 Ti. 7<iecLn 1«a9-32 £76 (1 8 ). 

7J,pcLn 2004-09 (£66 (31(7). 8 ':oeLn 

1983-94 £79 (31 7) 

Tiill-in (Thamaai 4.55ocPl (£1- SO': (277i. 
5 2SpcPr tt)- 60 -31 7-. BecDh 1985- 
1390 £73-’. 80 S# <30/7). 8 : :PcLn 1389- 
1994 £75': 4r <31 7l 
Titaghur jute Factory ‘£1 ■ 230 
Tootal SncP* (£ 1 i 40).-. 4'.oePerpDb £38 
<31 Ti 7’:PCLn 1999-94 £65* 

Towles A Nnn.V JIOpi 44 3 11'B' 

Trafalgar Houle 9':ncLn 2000-05 £77 L. 

lO'.-pcLn 2001-96 £80 (1 9> 

Transport Development BUncLn 1995-99 
£70': '30 7i 
Tranwood (Sm 7': 

Travlc Arnold 7nc lllW f£1» 81 11-81. 

Pt-CLn 1987-93 £70 '31 7j 
Truathouse Forte 7 .! 5 ocl*tMt 90 b 1886- 
1991 £76': iDJocMtgDh 1991-96 £89'* 
r:i 7i. 9 IpfLn 1935-2000 £76> <31 Ti 
Turoer- NewxU i.iupcMtgDb 1335-2000 
£32L 

Tvne Plvwped ■‘Hldali) S';peff« (1332-87) 
'£fj 83 

I Tysaclc :w. A. I nam 28 (S1.T* 

UBM 7'tOcW <£1 ' 57 

Unicom 'nd* 9 'rncLn 2000-05 £70 <30’1> 
Uni he* H'dgi mop) 48 50 <1 8- 
Unlgite 5'mcDb 1983-66 E79'**. 7Lne 

Db 1996-91 £76 :27 7, SncUniLn 1991- 
1996 LSS-r S'.-peLn 1991-96 £62:? 3': 
Unilever SLpcDb 1985-88 £83)-. 7 Lk 

, Ln 1991-2006 £65 ', '. 6 
Union Inti 6oePI (£1, 39. 7pdH '.’£1» 4BVi 
! Umroval 4UrcDb £29 
, Uniled Biscuits (Hldgs> BpcDb 1993-98 
£71 '* <1.8, 

United Newspapers 6 pePI *'£1) 471] (31 7» 


Allan:,: Assets Trust iscPf ttl» 42L:0 

its® 

8-Hbra Gifford Japan Truss Warrants IU 

British American Gan. Trust 5pcPf £41 

Carte, Trus' Agency 5.wPf £41 <jt 7) 
Dravton coneird. 7 run SxPf LAI *16) 

Drarton Premier Invent- Trust 7 -;KALn 
1933 £190 <1 S) 

Edinburgh Ament* n Assets Trust BKLn 
1973.96 (£11 610 

Edinburgh inves'. Trust Warrants 21 n 
6UscDb 19E4-36 £88 120 7). T'ipcDo 
1995 £72’i 

English Nat anal Invest. Did. 110 
Fiedso'mg Japan Invest iSO.OI) «40 dc pd.) 
19 20 

Fleming American invest. Trust 6':rcDb 
1976-56 £81 (1 >81 

Fleming Meres mile Invest. Trust 4ocp( (£)) 
33 (I'Bi. 5as»H l£1 > 41>. 4UKDS £34 'i 
F ondgn Col. Invest. Trust Sacfft ttll 40. 
l^KDb 1902-57 £78U <31.7). S’.ocDs 
1987-92 ££E . <30.7) 

Garimorn Information Fin. Trust Warrants 
6ft K-O 

Globe Invest. Trust S':rcLn 1987-91 £175. 

1 ■ ’sPtLn 1930-95 £167'- 
Grecorriar Invest. Warrants 68 i27 71 
H»mb ; r&s Invest. Truit 6'-*ncDS 19E1-FS 

liTvesrmem Trust of Guernsey <S0o' 103 
investors Carnal Trust 7 UocDb 1992-97 
£66'-: 1277) 

Jersey General Invest. Trust S^ncPt (£D 
51 <30(71 

Law BdxKTfure J.aSncPf <£*> 44 
London St Lawrence InreK. <3p) 35 6 
<317-. 5 kP 1 '£11 35t (JIT) 

London Trust IStoeDb 2003.04 £1001*: 

Metropolitan Trust 4treiPf ttll 37 <1 -1 
Murray Clydesdale Invest. Trust 4 >*mP< 
(£11 so:ft 1 ,:® 

Murray Western Invest. Trust 4>pcPf (£11 
37’j (1-8). SUKDb £25 *31-7i 
New Darien Oil Trust Warrants 14 
N-w Tokyo Invest. Trusi Warrants 152 3 

North AHant'e Sees. 7 :;kLk 1935-9S 
C243 <33,71 

Rvehurn Invest. Trust SoePf £4<l. soeDb 
£37 

Rights issues Invest. Trust 48. 7i : r: 

RhrerVlate^and Gen. In wot. Trust Warrant* 

St Andrew Trost 4pcOb 197B-3S 196 
< 1 16 ) 

Senrtlsh Eeshern Invert. Trust 12-'*PcDb 
2012 E97'»: 6S '« (277) 

Stofi-sb Mortgage Trust SKPf £33%. 2>-*x 
PI M14 SV-m 

SerurtDnt Trust Scotland 4>ncPI £72 
Shires I nveslii ’ent Warrants 39 <27 7) 

S>ot it holders Inve st ment Trust 4';bcPt 

T" l-auatrlal Gen. Trust A'.pcDb £33 
<30.71 

TR Pansc Barm Invest. Trust Warrants 
232 41 -pcP» ttl" 36 

Temple "«r Investment Tnirt 4-ZbcPf (£1) 

46 <30 Ti 1 

Th-r-r -lorton Trust 7l*ce;D0 19E2-86 £91 1 * ' 
(71,7' 

U E. D-*re»ture 4.B—P1 £47. 4?,peDh 
1999 £'2 5!«pe2"dDb 199" <1 r\ 

WIUK Invest 2 7rcPf <£11 j:)*:® '-rt®. 

3 are; PI -£1) 4):ft i*:». EkDO 1996-39 
£69^ M 6> 

UNIT TRUSTS 

M and G Geld and Gen. Fund Inc Units 
43V 

MCVES-MISCELLANEOUS 
AMAX EscDbs 1 1 96 3100 £35® 

Bijieh. Tin *103) It's 
Fetswam RST (Pu2> 14 
Cwsobttetitd Gild Fields • VrcLr 1399- 
20 W £67. St-rcLn 19E5-91 £77 11 
De Beera ccmsltd. Mines £rcZndPf <Rll 
22 (3071 

MTD (Mjnp-ilal '121 ’ 10 <30/71 
Minerals Resources iSD1-40> 450 500 2 
10 2S 

No-th K.iQiirii M-nes IS is 

Norrhehar! Inver. s (R0.10) 3 _ 

Pip Tihtn.ZInc 524ft. E'.PCLn 19 = 5-00 r 77 
- M 5) „ 

WI(3UBhbv s Comitd. (50p) *7 J- 

5HNES— SOUTH AFRICAN 

Coronation Syndicate (PO 25) 4 8 
Western Deep Levels Ont/on tg fub frr 
Old. (8 45 (1 8). 1 ZncDbl 1986-95 

■ Rll 41jtft 4L® 

OIL 

British Petroleum gnelrrdPf I£' ' TJ 
Eurmah Oil 7:*KPr (£11 56 8 131/7'. 


a-*'i | a-i"r , o'iejia" Cn" S'.r'P 1 
Fi‘i Rate L" 11*85-56 *62 
Eeradln H'sgs -iff) 47 JO 
Guthrie Cm 9-jPttn 

Inch Kenneth Kaung Rubber 110 P* £ 


il B) 

1992-97 £712 - 


I lira Rjfbc 
133-71 
McLeed Kuss* 1 4 Irtpi 


Pli-te'io"« 


CONTRACTS 

Tarmac to boiSd £ 3 m 
laboratory for Marcosai 


C^otracts. topethfT- v-orth ahnut :t<*t)A aci 1 h|.vk t<*r* ‘ "l'i b’lil'i- 



RAILWAYS 

C«Md*en ffac'"; 4e:Pt rrstlg NPV, 95 
(27>Ti dpcPf ’OP -1 61 
Tcropro G"fv Bruce Ka'f-'iY i** 


shipping 

6r-Dn 


’9SD.5S 


Tnanuiacturm^ building inr 

• Marconi Spare Systems at Prrt- 

• mouth. Work on the prnject. a 
structural steel-frame buildioc 

; with brick cladding, has started 
: and is scheduled for completion 
1 in 18 months. 


build 3 road, footpaths and si 
2 s 6 . 1 r 1 a.iPd drains at Hennel Lir r - 
in Preston. Siamford C.in?tr::'.- 
fjon ha? uadrrtakon To earn - c’ 11 * 
works /or the An chan Watrr 
Amh<«ri»v Oundlc. for wa’-*-. 
mam n n ivatinn. 'nvolvinc 5".r<“- 


ClW'M # l»«HTW3 

Gryis** sWnVmg a Nor-vtg »i> t'o ! Tarmac Construction ha? al.-n iin*'ai metres of c/vnen! mnri-v 
Hunting O'hwn 6KPf .XI. 35! 3i7. * p* e “ . aw *™fd :ftm . msjnf con- and rpn-ry rohnm.z trcha;Vji:r- 


.PcraiGuc 

Scniriuie? one.*’*" **e»m skpm. i«« | trarLs on the Ml and at Mo tunc- deveiopod hv ihc I'ompan' - li 
Rewdohi smith Line a Non-vt, (vm w . ham znil Middleshninsh On the also ro P *tni. :jn= a chan m! an*:’ 

1 Ml in Northamptonshire the culvert at Fieftr.n Spring worJ' 
| company has a project, valued ftmnOO. for the same autboni* 
j at just oyer £3 iji. for reconstruci- ,\p\v Coasiruction lias wr- 
ing 5 km of the southbound fJCfl.onn-worih of constmriipc 
carnageiL-ay heti‘'een junction 15 work in Nuneaton. Kidlmcton 
and tne Buckmshamshire border. Y.arvick. for Gene*nJ Food- a 
for Northamptonshire Count?' Banbury and M S F. at Worcester 
Council. In Nottingham altera- * 

lions and refurbishment of bank j Mrvr nv rnL-ewiTrire 
premises, for the National West- 

minster Bank, is -worth about thp? iS'riiHn ^ 

£I3m; and at Riverside Park, jheJl DCuao rpfurcishmenv o 
Middlesbrough, building a hi?h- 
tech office block and work unitr-. 
for English Estates, is valued at 
.lust over £lm. Other contracts 
include modernising homes at 
C oven t o’* for Cnventrv City 
Council (■£740.0CK)|; repairing 
homes at Leicester for Leicester 


Turnbull 'Scott Holdings Non-Vlg. A <11. 
■165 (31 (7 1 

UTILITIES 

Anrerieyn Interm- Taen C:<P" S'"* 

i rtrtoi C* , lnn*i smp c.erairerre .1001 4-: 
ylculU El« SubbIv Coron ‘India' >RulOi 
SOT. T 'treff* IPuiO; 28 •27 .1 
Miraresicr Ship Caul ap:Pt i£1' J; , 
Mtrm DnTVs H:rt> Ccmbxd Unifi 32 1 . 
S’.KDb 13T9.23 £66. 6»*KDb 1994- 
1997 £56 (31-7',. MBtl» 1W-M 

£53’- 4 <51.71. 3:*scDb ^.19'; <27.. I 
MiffO’d Docks 3'-:ocDb £28 *307) 

WATER WORKS 

Esil-Mnonn 4 D- 51 . 1-SW • *?*:. *«• 

37 ,31 7, S.cpc iFmiy 4 < kI £27-:: S- 

Brtrtol j.SoeW *Bmlv 5oc- £26% 4.023 b- 

iFnilr 5 Vk) W 13E3-36 £S5-: <50(7' 
JocCti £2-2 <30 7) 

Cjnb.r.da_a 13KCB 2304 l£13rd-26 10 E4. 

ChHitr 3.B30C iFmlv S';o-.i fff 1963-S9 
£75 <31 7) 

Coin? Vilify J.SK *Tmlv 5oci £37 8 
Last Surrey a 9r:6 -FreW 7 k* Max £51-:- 
7'^KDb 1331.93 £72 
Easiimume 10';KDb 1933-97 £!4 *31^- 
£!»bx lOacm* 1992-94 £63':. lO'nrcDb 
1994-9$ ru 

Folkcstrns* & Dili. 7 k <Fh-1v ipk) Max 
(£10, 600 25 1 3 1 -7 1 3.SK *Fmtv SCO 
Max (HO) 26D 90 <31 71 
MIS-Susvix 
Newcastle L 
Nth Surrov 
R«kman«wgrti 
Z.dbc 'Fmlv 
Si" ‘ 


£ 

Sultan Di«. 5.15 k -Fmly 4 --.ki rf £30 
<31 71 

W«l Hampihire S »5 k irmly 4 ';k1 F( 
<£10' 220 F0 (SI 7. 

WOM Ken! 3.13 k -Fmlv 4':KI P( 1L51 
147 1 1 SI ^ 

W,rt*i>in 8 E*i- De*-7^.5B: iFmlv Jk, F( 

£S4’1. S'rPcOn £25 


aircraft hangar. Wartoa, Sc. 
British Aerospace i£5i0.0n0i 
factory at Ruacorn for Claytci 
£.- Jowett i£% 7.0(*0): wa?*- 
incinerator plant. Runccra. («■ 
Luve H.i !ndus»rial Heatin' 
c£G*’*4.000i: and starter units fc 
Ec-lton ^Teiropnlitan Enroug! 


“cn.cai -1 iui uBiirci*:' 1 , fonn nnnv 

City Council tHSO ,nnn»; and Lountl1 ‘-^W-OOOJ- 
remedial work to homes at * 

Nether Wallop. Hampshire, for Tbe LA1NT* nOHIEM AF« 
Test Valley Borough Council J°int venture, main contracirt 



5 sia''a | rdsh.re 3 . 5 k -Frei* 5 k* £js : existing premises for a fast-fond Lion of bedroom acromtnodatir 
i , t°i? , 1 27*7? b ‘ v 7pe ■ j restaurant at Blackburn, for and kitchen facilities for th 

McDonald’s. Stanley School Hostel. 

* 

JOHN HUNT. Gosport, has been YORK 310 UNT CONSTRUCTION 
awarded contracts worth £5m a subsidiary of York 3Iouo 
Work includes refurbishment nf Group, ha.-, been awarded cor 
a three-storey office bior-k for the tracts worth over £2.oin The 
Limco Group (£17ft.0nnj; head- include the iollowin;- a £350.0^* 
nuarters for Cirrus Computers, order srfim Burton Group for 
Fareham <£1.5mi: pmduciion refurbishment in Leeds. A 
space and office accommodation office block is also heing mfir 
40 127 7 , ^ nr C & N Electrical Industries bished in Wcllmgrnn Strce 
;3 l 84i si part of Cray Eieetrnnirs Group Leeds, for P.irkdaie' Holding^. 


UNLISTED SECURITIES 
MARKET 


ApoH-M Hologrerl-i i5p, 

,Tr L*-E 3 -4 155 7 

3UB lor Onj no -30 7 

B«rC»l*v & Hs-.- Hill |n.-, 


-I 0 ri 10 


■ 1351 iFB LA-17 e-411 

Mm ;10pl 


ffu »5 VJb 


Blur Arroq Nev* <Fo 
2 3 4 

Buxh Radio New 
71 4 

CI-OI'J Go'd Mmp* -lpp» 
rFB'AL — 3 FEU 23': -’ 8l 
Clufl Oil E l25p- 63 *1 o.' . 

I9r 8 Orjf 1? 

DDT Go New .?:• .To LA-3 E.e4) 160 
EldrldSC Fee* A i£1. '67 

tnr.ex ln»tl Or£0.13l (£0.34 il Si 
Goen'RcWS C'Z 13 ;] 10 Hew (301 

IFB AX-3 S £4. 31 i -31 7) 

C-tbi Mew -;3 p1 '33 .11 7, 

Gould .Laure":c. (25 di 115 >1 3I 
Hsoson (5 bi 34 il Si. New <5 b> (Td'AL- 
1 C 8 64) 52 4 

Hoiaer Hydre-nan ,i2r» 1 2’ 7 -: 2 i (1 3) 
Intervision v.deo <Hld9>' 7ocP» .£11 7Z': 


: (fl.ISm): refurbishment of j 

! listed buiMinc for L. F. Lan^- 
mead (£l56.<?noi: nffice block for 
Westbrook Winchester I'lRmi; 


a cost of £?w.rjoi» Leeds Fede, 
aied Hou.>,02 Associai ir*n 1 
spending f."ii).0fM <-n flat.' 
Queens Fnvl, Leeds, a f3cre»' 


warehouse facilitj- and offices fnr aa«i offices are hems construct* 
UK Corrugated (£irc,0Pf)i; far. for Housp of OnD*;e for £3?0.Oh-' 


EUROPEAN OPTIONS EXCHANGE 


Ber'es. 


Aug. 

Vol. Laat 


Nov. 

Vol. 1 Laat 


Feb. 

Vol. , Last 


Stock 


GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 


SILVER C 
SILVER C 
SILVER C 
SILVER P 
SILVER P 
SILVER P 

S'FL C 
S/FL C 
S'FL C ' 
S.'FL C 
S'FL P 
S/FL P 
S/FL P 
S FL P 
8- FL P 
S-FL P 
S/FL P 
S'DM P 
&S P 


ABN G 
ABN P 
AEGN G 
AEGN P 
AH C 
AH P 
AXZO C 
AKZO P 
AMRO C 
AMRO P 
GIST 0. 
GIST P 
HEIN G 
HEIN P 

HOOG G 
HOOG P 
KLM G 
KLM P 
NEDL C 
NEDL P 
NATN C 
NATH P 
NNO C 
NNO P 
PEO P 
PETR G 

PHIL G 
PHIL P 
PHO G 
PHO P 
RD G 
RD P 
UNIL G 
UNIL P 


5350' 

8375 

* 400 ! 

S3 25 
>350. 


sr 

SB' 

610' 

57 

55 

S9, 

e?i5' 

6330 

SJ25 

£330 

5500 

E305 

5310 

5315 

£520 

S335 

S330 

S270 

£145 


10 

6 

10 

19 

1 

50 ' S350.25 

50 

1.30 

55 

9 

Q 

19 



18 

A.90 

3 . 

10 

92 

l.SO 

69 

4.30 

8 - 

6 

16 

S . 

56 

10 

5 . 

12 

Sept. 


Dae 


Mar 



0.05 


7 : 0.69 

1 I 0.20 


15 

9.20 

a 

10.504 

— 

27 

6 

3 

84 

51 

529 

3.40 

— 

— 

— 

25 

1.60 

5 

3.50 

— 




7 

3.50 

1 

4 

1 

5 

5 

— 

IB 

3.50 

7 

F.50 1 

10 

266 

5 

50 

7,60 

— 

6 

5.80 • 

67 

10B 

— 

07 

8.50A i 

— 

— 

5 

5 

JIB 

n 

1 6,50b 

— 

178 

0.50 

— 

— ■ 

— 


Oct. 
93 ' 
36 ■ 
ID** 

11 
137 
55 

F.PO 1585 
F.80 833 


F.339' 

F.2M. 

r.iso 

F.110 1 

F.200 

F.1B0 


Z5C 

24 

183 

7 

304 

69 

210 

50 

372 

5B2 


F.80 
F.50 
F.1S0 
F.140 
F.140 
F.120 

F, 55.20 
F 45 
F.13D 
F.17D 

F.130 
F.lOO 
F.ZiO 
F.300 
F.3ie.20 
F.21B.30 
Fr.6364. 
Fr.70CQ! 

F.50' 2650) 
F.SO' 226i 
F.85.50' 114 
F, 45,50- 119! 


’ 8.60 
. 5.39 
1.09 
3 

I 4.29 
1.69 
; 5.70 
1.20 
1.80 


Jan. 

J5 '13.50 


8 

17 

5 

7 

615 

307 

5 


6.80 
4.40 I 
3 I 

7.50 3; 

7.B0 i 
2.70 

5.50 1 


Apr. 


93 

5 


1.50 167.65 

0.B5 


0. 70 

1. an 


- £323.35 

B 1 


6.30 


17 B „ 

- ' £206.43 


- IF.314 

- jp.iao 

- (F.190 

9.20 ;f.bb 

3.50 j 


165 

5 

16 

5 

5 

35 


F. 160; 
F.2B0 
P.240 


51*' 

200 ' 

60. 


A=Aak 


1.20 2 

1.50 . 

4,50 22 

6 ; 

5 — 

— 4 

a 185 

5,50 

1.80 ! 12 

5.50 

2.50 - 

_ 

1.60 170 

• 1.70 8 

5,70 145 

13.50 

50 12 

7,60 

- 103 

3 ■ 

— 

— 

10.30 , 14 

15.50 A 

1.60A' - 

— 

7.30 ; - 

— 

6 A - 

1 

40 i - 

1 

220 1 4 

t 4.50 ) 

1.50 1 464 

i 3.70 J 

3.40 Ai 71 

1 

3.70 


1,30 1 - 

1 - 

6.80 a PS 

1 9 

6.50 AI « 

! 7.80 ! 

4 ! 103 

1 5.90 A 

1.00 1 so 

1 4,60 j 

\CTS: 59,191 

B=Pid CcGall 


- I - F.56.50 

2 i 7,50 F.144 

- , - p.i A 

- — F4B.20 

5 i Z 

- , - F. 176. 30 

- ~ F.ia's.80 

3.7 

- . - F.aia 

- ! - F. 217.60 


;ias 


70 


- jFr.6740 

3.70 !F.4B 

S^O j .. 

I ,B 

13.50BF.15i 
7-80 • 

- :F^66.60 


tnry and offices for Yenwart 
j Investraenu l £323.000 1 ; and an 
amenities block at Eritii-h 
; American Tobacco i£125.noo». 

... I + 

Mad* *A Cl c?re ,a p re H « B Ne 6 i ‘iVI'la— I NORUV’EST HOLST CONPTRUC- 
iftWMp'^MD* ! hM heSUI1 "' 0r . k ° D t ' Vn 

f«ci<ic s*iy* org. Ne » > (iDo) <to AL. \ further contracts totalling £l.Sm 

•>So“4 4, .iS? 66 I 1D Manchester and GateMie.-d. ... . 

p.:odiiiv Radio (Spi 2 i •; -i-s) ; Greater Manchester Arts Cenire ia ~ EUC ior i- 

■: I *as awarded 3 contract in aj.rr a * mdlpsham 1 

f ra l a"ia°M. , 3"V 5 « on ,i. 7 ^ c “ ! and adapt aa existing buildms Tnt * ^c’-ficauc 

- ... with a total floor area nf 2.150 rcnmrk 


a conversion of a mill into fiv 
for Victor Homes worth £350.09' 
sod a £500.000 factor?' eritensir 
ior C L. Plastics of Cleckaeatoi 
* 

JAMES GIBBONS WINDOW 
has secured £2.5m worth of C 01 
irons on four new Compaq 
lieadnuarters The most demac*- 


P=Pllt 


SvDtor.als f| 0 j»i 75 rsirr- 

Nr X iSol'Fp LA-10 6 84 590 

Trirtompwing >tcp> 245: 4 : ?n 
7£/tv«;ien Sotffii 14 20 k Ln 1966-86 £117 

Tho-Wd Go 1 5(>l Rj 

T "' 1 ^ Co Nre -Spi <Fr LA- 

* I.C f I 5.7 

TrenchfrviDM iIDpi 14 J 6 G 

RULE 163 {4} (a) 

Bargains marked in securities 
where principal market is out- 
side the UK and Republic of 
: Ireland. Quotation has not hecn 
granted in London and dealings 
I are not recorded In the Official 
] List 

AC Intnl 1 1 T® 

4&ert0ile 4 . 50 ® 70 1'Si 
I Afirolhoi OH jnd Inv :-® (;o i 
I A:cro Sec 14 
Adobe O-l and Gaj £122;-- .t;gi 
I Anna Lr'e ana Caiudlt* LZI.'s i30|71 
1 Aon co-Ein'c Minn 762:- (i gi 
1 civ 9TS® 130-7: 

Alliance Oil Dev 37/; ,57/7) 

AmaJ,l 2)2© »j; ?/ 

American Sumiard Lign <50 ?i 
Amool 100 (31.7/ 

Amrt*rd*in.Rattor|J*Tn BanV £1 ; J. 0 ® 
ApdI- Comoulcr EI9J. (1 p) 

Arl*d"* Auvlrglif iZ7 7) 

Ai'anf. - Ri-hfrld £522* 

AH*1 (inlul 27 50 1 

P'i M D*«rtK»crnnnt 161 (31 '7 1 

&ujt Dll and Gas ff -7 ’ 

Avnet Inf 138 7J 

Aren PrMs LI 8 V 1 17-17) 

BCT Conro liter N'V pid £78«* 

Strait oil ahd Gas IZ (18) 

9rach Peiipinym 36 ® *'30 7) 

Be<rcat Exnlns 90 OI 7, 

Benlriee in: ttpr, v, 

Bell Reuiurcts 65 (1 >■ 

I C CSsi » '3D 

6 orai 228 

BP Cansaa £i;o 

Bn iw I- Myers £ 34 ;*® (30 7 1 

Buddha Gold M,n CS 4 (f ft 

BukH Serna* wane 160 (3V» 

Caoe Range o.l 4..-0 <i5 7i 
Cirrslour FF1395® 30 71 
Casiletnaine Toohen 267 ”0: (i'TT) 
Cheung Kcng iKiacil Si fl 61 
Chletum De* 837J <27 7) 

Colej (G J 1 243 11 31 
Cominco 7121- ,31 7 J 
Commodore liitnl £16':® £JP'7> 

Cowti Rewjurew 165 <30»7j 
Cray Research £i5" '30 71 
Delta Air l.net £22'* >27 71 
Dcvelaomcnt Bant Singapore 2eS i2 r '7i 
D'9'tsl Equipment £62'.® il B) 

Dunlop Olympic 102® i27"7) 

EZ Inds 3 SO 2 4 (1 S' 

Ex-lern Pelroleum Aint 15': 
taslman FOd/tt £56'*® (27'7» 

EIts end EHeV 17: : 

EH AnuiLaino rFi93 
Eipi—>on El"-. £47 3* 

Energy Resource: Auif Clyvi A 36 G1’7) 
Engelhard Cm USSZSO ( * '*11 
E-crgo Ind En(«rprnes 20'; 

Far East Hotels and Entertnmt 6 I) 8) 
Forsarth DU end Gas 25 
r.jmiCH Inc £S1I;« ,1'4l 
Gem Ex pin and Minerals 46® 

General Onental 3 59 
Georg*4-Pa;il r ,c Con £13 
C-lobal Marine SIS •* S' 

Gsedvear Ti« Rbr £l9'ift (31 7» 


sq metres, comprising a base- 
ment, mezzanine level below 
ground and five stories shove 
ground. The basement mezzamn® 
and ground floors are ip h< rrrnn- 
sinicted to pronds two nn°ra.i7 
and proiecMon rooms. V.’nrk r- 
e.vpe.cted to be comple'cd by 
June 1935. Norvesr Holst ha.-' 
also won a contract at Gateshead 
to build the reinforced concrete 
substructure and superstructure 
for a supermarket. 22 ?hnp not Li. 
-■> four-storey office block and a 
t'vo storey car park. This 

development links to the inter- 
change between the Tyne and 
Wear Metro and the Gateshead 
bus station. Located at the 
centre 
the Tyne 
was 

Esple. _ 

Work is expected to be completed 
by November. 

The GALLFFOED GHHUP has 


required «n<* manufacturer * 
desicn a curtain vaJiin? syst*" 
for the rwo-srorev centraf bio 1 ; 
and vertical curiam waif:n- f- 
.nine : in?! r -.*ifirry addiuor 
hlo.'ks which u,-pp? divided '' 
eicfit *la?s dome-. J.i me j Gr 
honi iv riisior.i-birJdjns tr 
S rnetrr diame'er domes. «ti 
cuned reflective douMe-^larxn 
it? vroIvcrnamptuD factnr 

tiie first lime such a coinpone: 
In.' been nude m the I’K. 

Julies GiM-ods i- a iso brea 
inc new "round in Glasgow I- 
:okinc rni.ii dcsicn re-poa-ibil: 

for Hie curtain waliiar on ri- 
ce" - World HQ for Ctuie.s rato : 
Over -Vtion vejuare metres i 
vert:-; -i i vc- gj 3 :.5 na crami 



*_. - ^ --.VSlri 

Tnp new hpddquamr f 
7 rnri.il Service v ai Hareaei- 
3Iidd]e?e.\. ii .i mivturo of n^ 


K orders wrth. over M.ta. 

Wincott Galliford heads the field ‘ " n ‘.^r ^ ^ e r fci 

Coventry City Council at Collate v J-i t‘ 5* !;« v n r d .°'V !1 :r 
Farm Koad. Coventry, for work q„ a ' r r cr? ‘ v ‘ ilc " L K 


on flats and warden's arcom 
mqdation. On the private sjde 
ir has received contracts from 
Roiin.x for refurbishment and 

alterations at its Banbury works ln R on ,f ni H an ri'v.«;«i — 

worth £220.000; GEC Trio Com- datno r aL 'r° ran ’ 

n*nnin-a I InnC Cmrunln f.,r «53te5tOlie. for QuOPf 


H. 11 EBB < CONSTRICTION 
has wan rnntr.iLr? worth £-Jr 
-Amnnp them .'ire an nffi/ r Mne 


Fucby Portland '-emenr. Go Ili- wnrk< worth L^TfiOfin for *ni'' 
ford and Sons has obtained the inslakinnrrcai Pomflvr/tT P al 
contract for the H» motonwy fn?^ ri 0 i R «d°Jl?r eu ? 1 
r-pi.r. adlac^Dt tn Corlay Srr- ^ ™ f n ™ 5 i. hl 

vires Station. Work will be frt20.nnq f 0 r London 
rarried out the Warwickshire Newham Tnrlud--? 

County Council as agents for Ihe Janeoua uorkre vl.j 


l 


Depariment of Transport. Valued* Chloric. Prorte? « 

over £l.Sm. it includes removing Gamble and Tate ami w 
20.000 cu metres of existing Refineries alo Q= Viih -.i?*. 
ramageway and rccnnstrucung. refurbishement work for Emi- 
! itsmg more than 6a.(W0 tonnes nf flail (Eastern). tor Bntli 
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EriJawto Grasp— Continued 

Genera) Fundi 

CapftUA t c._^_ t _„h2i,9 1 

Comm gi ino. „ _fio.9 9i 

Pc mu. - Jra^: 

Oiwto ■■■■■,■■11503 1 

5KWd — ZZZZJbis 


urjl 

pc -id 


sf $ g 

i4 1]' 

h4 tsa ’.l K ‘“ 

. : :e| +.’.3i o.i8 

iwi) +oj 2.ai 
a: a +iiJ :.B7 
5:.^ +0.1 o M 

5Loj -t-O.l! J.o2 
37.J +2.71 .voa 



ttfcsy Unit Tst Flnors. (a) 

.-3 Si Pcui'a Churchyard. LHP 4DX- 01-Z36 1B33 
^ festtcc 

SSttSfcdHS 7 

CSSal Growth 

A iieri«n Growth l;or5 

A'.rtC, Eroqx.lt (£g.-S 

C JIM BfKFW Ifl £7 6 

(oeiihoiiiy&Ensr &r 3 

irewrol to I 

..“Jr. jus-B 

1 r. A-r-rJi-, K *. i 

Ar- Urns .J77.O 

’- •£. Emcrcinj C;‘s _. ,!*5.o 

to«!owiee Bend ... I«.a 

team Prag. ii:S6 

Attiie? Hone 

.'C. City Rssi, EC1Y ;AY. 

■iTTncai Teen f e Ji 1 0* 

■r, 5 Cwth Fi — p S £ 

r.ftcFd _Tl 25.4 

t-mrW incrtrr Fd.."-h.-<l.l 

'MCifl I.i|s .._ft-WS 

E.rrrcyh) _U3.J 

Air.?n;on L'jfon ko.7 

S-r.-.O Cos Fd C47 0 

JJP TKM»I03» e*.o 

AJStaS Unit Trusts limited (aXg) 

Al.ud Hamfcro House, Hutton. Brentwood. Essex 
fcr.-rtwoaJ. 10277) 211 459 & 229123 

BcSwtdTmti 

FiraTrua It 341 

C'i»ti>S Income Tst-^to. 6 
Cxr-Ji Tn.Tl... -1)536 


Income Traits 
Ht^n Incofnr Trust. 

; ail t¥ Income Tnct . 

HighVirtd Tna;. 

GOtt. SfCCjruJ. 
Intcrantionl To* 

immuiieul Trust 5«.9 

Japan Trust 53.0 

PodIIc Trust io;-5 

Jrer. Spec. Sits. Tfi. . Uo.O 

5tc ft Amer Tst— JJ4C.9 

WeiMfat T 
l-'ird Asset I 
Cii: 'orr 

‘JTJtlrrCo ■_ 

2nd Smlr. Co's Trust ... I [Of 6 

Wecp wy Trust ■■_ 1**8 

Met Mm. X C a» Trt Jbo.u 
0 TOs Earnings Tna! Jl£2.T 

TfsrrajJorr Trust 178 b 

Exempt Trusts 
leum Eurrsi Tm'.ue.v.r 
For =aa Ete-nrt Tjt .JlCo 0 
F.-'j.IrrCe. Ew Tit.Ih.10.6 
USA. E tempt Til.— .L'32-3 


CmpI Fixdj 

Eiwn.rt.. .„ 
cx. Ml. Lori. 



FT UNIT TRUST INFORMATION SERVICE 


City of Wertmtaster Asurance 
Sorts house, 300, Aniui BottmanL 
Central M Ittqa Keynes MK92LA. OWUUOI 
SvtoU) I -ku M 


+4jJ 484 
+«l >87 


Emm Scipfcy fi Cfl. Ltd. (iHb) 

^-17 Pcrrymoun: Rd, Haywards HUi 0*44 458M4 


FfJ i nGBgtBB Unit Mgt Ltd. (a) 

3, London Wall, EC3U 5N0. 01-62B5181 

Arrjcr, & Son. flfeO-B 


B 3. Fund. 




BueJmraster Mna«emeit Co. Ltd. (a) (c) 
The Stack Exchange. ECZP 2JT. . 01-5BS 2MB 


lAcun. untsi. 

ComertMe A CUu^JM.o 
tAmim. Units)™. — pB-O 
Extra Incenc TnsL — [83.4 

income Ti — 

Ini Growth Fd 41N.0 

lAccum UmtSI . 

Japan A GUI FU. 

(Aocun. Units)-. 

Rccmery Trust 
(Aeeun. Units) 



170X 
1713 
163. ba 
172J 
1X7.0 
134.4 
ULQa 
S)2 
S3.4C 
73.8 
134.4 
1«U 
4»0| 
47 


Key Fond Manager? Ltd. dX9) 

57/63 Princess Street, Manchester M24EQ. 
061-236 5685 

Key Equity A SenU) h«.Q 13Ud +2j) 3.17 

Key Income Fund 111 a 2 120 +0J 4S6 

KlyFllMlnL Fd.— _Ja44) soil illon 


+4J) — 

+4.C — 

+J Jb ~ 

+ 3J — 

+U 111 
+U 3J1 
+OJl 6JB7 

+l3 487 Khefamort Be nan Unit Manager? 


Perp etual Urit Trust MogmL (a) (z) 

4ft Hart Street, Herfey nn Thaws. 0491576868 
Growth. 


Trecbe, Remnant UnK Trort Mn«t, Ltd. 
Mermaid Use. 2 Puddle Dock, EC4. 01-248 1250 


*L2l 427 
+1J8 5.44 
+33 
+»J) 

+1 M 05? 

(L53 
+l3 171 
+Ul 171 


Generri Inc August 2~JlM.4 
Accum Units August 2 . 14U 
Irvxme Aug I ft*. 7 


accam unis Aug 1 

IK) July 3) 18 4 

i Amur Urltjl July Jl . 1 14 j0 

Smaller on Aug s J9S A 

(Accum UBI Airy J 1832.4 


lilt 
201.4 
b&O 
108.0 
44.4 
121.11 
854. IE 
845.9 


3. 

i.‘ 

“III 7l 

™.l JJ 


+50.4I 

+5All 


3.43 

3.45 

17 

17 

u» 
3 M 
1.04 
L44 


20, FenchuRh St. EC3. 

KB UK Enty Gtfi Inc, bbZ.4 

KB UK Eotv G th A«— pMJ 
KBHIirrTsB — 

KB Fd In Tit Act. 
KBSnK^sFdlnc .. 

KB-SruXox.Fd.Aa:., 

KS HWi YB. Fd. Inc_ 

KB High YU. Aa 

KB InL Recovervlnc, ... 

KB Int Reaway Ace J54.1 

KB Js Gwtb Ace HS3 

KB WrwMe Tech Acc—lu.l 



01-623 BOOO 
174.1M +2.d| 143 

+86 1 « 
■K3 J.73 
+3ii 3.78 
+1.4 158 
41.7 358 
+U 7J5 


287.1 
130.) 
157.3 
101 J 
124J 
82J 
1Z5J 
57J 
S7J 
*&.- 
44.41 


Profit* Unit Trusts 

322, Bistwsgate, EC2. 

Prolific F» Eira......... Nj8 

Prafifle Gilt Cm P17 

Praline Hkjh Inc J43.4 

Prolific Int) ITU 


PrallflcH.Ainer «*A 

Praline Spec. Sits 105J 

Prolific TecBnoJocy a04.1 


Oi-247 7544,7 
10161 +1.^ 068 
+1.4 3.65 
+2.0 5.73 
+1.4 Ul 
+2l5} 0.73 
+ L7 L£fl 
+2.4i OJM 


TB American Gruwtli- 32.0 
TR General Growth __ Z7J 

TH Income Growth 35.7 

TR loom: Monhly 34.1 

TR Dvenez Grow* M.3 

TR Small v Cm 75 J 

TR Spcdal Ota.,.,—, JT&8 


23.7 +0J t.42 

28.49 +0X 123 

30.49 +05 607 

36.7 +0X BJ4 

32 29 +0J 167 

27 J +C3 3J1 
27.4rf +06i 164 



Srnrral Partfofig Ufa ba- PLC 

Cmnlii+* ft, BulMt Halt 

Portfolio Fd ACT 

BStta s^ew 

PortfatoEnCi*— ~ „r, 

SmdtrCoMUnim — BJ 188J 

rm PhTLi 1 in *L4 

ianasa— m «j 47j 

HmflotDep. - 47,4 103J + 

BSerrat UW| ■+: 

Inter 



75 4 
1026 
77.5 

10L4 

JIM 

11641 


+06) *23 
+o| 060 



1 inau 

ti Value 123.3 

KiTnr.l 4^1 b 

0 ’x Tibs )52 6 



416U| +0 5 6.7b 

i::3 +22 i.4fa 

130 4 +1.4 2.40 

24b 2! +5J 7.02 


Anthony Wieler Unit TsL Mgwt Ltd. 

)•». XVideguest. Lend on E17HP. 01-377 1010 

Wirier Girth Ft Inc. _.[47.D 50 tj I 2 IS 

3a ACM" ijl 48.3 .12.18 

Artuthnot Securities Ltd. (a!(c) 

1*1, Fmshury Pavemem, ECZA 1AY. 01-626 4876 

trail 9 Growth («l.« 

C -B-j-xmity -■ — 02 2 

iAcxjr.uln.3r:) 134.4 

. :c*« W.tNSraral! — Sb.4 
EiLwri Intemay 74J 

■6*. WiLScrauli 4*vB 

Fnancr A Prowvty —J34.7 

rrrenjn Growth [55.4 

GniwFiiel. 


Canada Life Uiii Trafi Btegn. Ltd. 

2u High £•„ Pottos Bar, Herts. PBa-51122 

Can GmDIsl_ 

Dp, Gen. Acam^... . 

Do. income DHL . 

Do. Inc. Accun. >47.4 

Glltu Ftd. Ini Tran _bL7 
Camoa Fuad BBanagen Ltd. (2) 
l.OTnr^-Way.YrttrtAiry, HA90NB. 01-W2B876 

Growth fl76 J 107 5t A 

Inc one __ZHo*8 217.4*) 

Fur Fja . 103.1 10“. Tj 

Ncrtn American H4.4 105.71 

Ca^isl (Janes) Mngt. Ltd. 

100, Old Brood St, EC2N 1BQ. 

Capital . 

Irccme 

North Air _ 

Pnees aa July 25- Next dealing Aug 1. 

Cater Allen Unit Tst Managers 

I, King Wniiom St, EC4N 7AU. 01-623 6314 

Cater Allen GDI T3 i486 104Xld -D.4iU67 

Cat Bd.ainB.rt Church of EnglandB 
77 London Wall. EC2N 1D8. 01-588 IBIS 

IiwFH JulySl 1 270 75 I J 5.17 

Frt 1195*0 July 31 ( 12 LOS ™.JU61 

DepFC Mir July 31 ._ J 100.0 I J10.00 

Chorines Cbarities N/B Fund# 

15. Mcorgote, London, ECJ. 01-6384121 

Irxomejulv 31 I 134.71 I [tlJ7 

Dd.Accum _J J52.3B I llU7 

Cluritiss Official Invest. Fuad# 

77 London Wall, EC2N 1DB. 01-588 1015 

income July 31 i 234.40 i . ... j 6.10 

Accua July 31 ■— J 644.7b i J — 

Chisfbin Trust Manager? Ltd (a) (g) 

II. New Sl, EC2M 4TP. 

American Jsi.4 


Rgbort Fiver Trust MgL Ltd. 

28b Atonarle St, WI. 01-4933211 

Roht.FraierUt.TsL J57J fcLZi — J L» 

Friends Pm. Trust Managers (aXbXrt 

PuhamEnd, Doris mg. TM. 0306 885055 LAC Unit Trust Man ag eme n t i w 

tfv!* iwUate liSH Hf’a J-2J Pferay Hie, CopthdU Ahl EC2R 7 BE. 01-588 2800 

M m ^ MO 


ii a 7J5 Pnjtfl. PortfoSo Mngn. Ltd. (a) (fa) (c) 

+0^1 4J3 HoDwra Ban, EC1N 2NH. 01-405 4222 

PnUmUat h non 275.0) +6.o| ?.4i 


Trades Umen Ihtt Trust BMogers 

100, wood street, EC2- 01-628 eon 

TUUT Aug 1 I4BJ 103.41 I 4.10 

TmsxUantic and Bee. Secs, (c) (?) 

41-49, Hew London Pd., Chehnsford. 0245-51651 

DARxeAintaai.. 
l Aeon. Units'. 


Fund cmwtly d o s e d m raw bmaanent 
For Pension Prices pfemc phone 0408 606101 
Series (2) Prices wc for poDdes taxed altar L1.1980. 
Semes (U Tiwso sv tad prices for ewHer pofidcs. 


Clerical Mertcal A Gen. Life Ass. Sac. 

15, Si James's SOW1Y4LQ- 01-9305474 

Caearthc hiucsimrt Penriw Hn 


fimbw UMt AnmMUd. 

2-6, Prte Of WMH Rd. mwMv 


H others Gilt Ts 


134.21 


FPSten 

Fndt in Coart* 

Public Trustee, Klngsway. WC2. 01-405 4300 

CaU August 2 [22 bJ) 232Xj +16| 1U 

Gn® Aug 2___— J104.1 10*63 +2^10.90 

HWYriMAug2_ l)3U l«O.S +2.41 B45 

■Unauth. RB iflct ed u nemes inter Cant coecroL 


GAMSterin 


Ltd 


(hn. Mngn. Gtodal Anrat MogL LMJ 

66 St James’s Sl London, swi. ©1-4938111 
GAU I &IK Aug 3 — JlOLl lObJUdl +SJll 2J 

B. A A- Trast (a) (9) 

5 Rayleigh Road, Brentwood. 0277 227300 

G. & A. ... )72J 76jd +Ld 4J22 

CLT. Unit Managers Ud. 

8th Floor, 8 [tevonshire S4-, London, EC2M 4YJ. 
01-2B3 2575. Dealing: 01-626 443L 
Coprtai Nee) ISfarll.. 

Cepital lAccl tSfcrli 



Lawsou Fmf Hngm Ltd. (a) (c) (j) 

43, Charlotte Sq, Edinburgh EH2. 031-225 6001 

AraemGrih m>j463 *45l +3.4 LID 

Convnodtaf EnrwSM) ».B 42 J) 3 JO 

Cturtatto Square (Tul. 5LO 55.01 4X0 

PemySIrao CW1. 13J 14,«id U20 

tiEtrallai SPicTThl . U 7.71 0.70 

High YMd Inc (H.20J 22.3) izoa 

High YwUAa (F|£m JlZXO 

Legal A GeweraJ OMR Tst, MwgnJ Ltd. 

5 Rayleigh Rd. Bm nwnod. 0277 21723a 

EduilyDrS h?2j« 1B4.4I +3.71 3.12 

Eoilty ACC. — [2560 27 LH +&4< M2 

Gib... ... A2.7 6A.4I +1 JJ 4X2 

InL Miwarml JBl.9 55jf +0.71 L25 


Ltd. 

20, Copthall Aw. EC2R 7J5. 

Leo Distribution bos.g 21 

Leo Acaun 3247.1 25 


(biitor mn i B« «a it Co. Lid. 

31-45 GrtShM Sheet, EC2. 
QUKWWR Gen. Fd (772.5 20; 

Quadraie Income [1556 154. 

OuaDram ltr± FmW tl5L7 251 

(kullraK Recawary _iJ7741 

Refiance Unit Hgn. Ltd. 

RefiwKe Hse, Tunbndae Wells, Kent. 

British Lift [108.4 114. 

Rtftancz Unit Tst fine) AM 
Reflate* ut Tst (AccJ J&9.4 65. 


RtdgefieM Mnsgemcnt Ltd. 

20-24, Rosemaknr SL London, EC2Y. 01-5886406 

InoorUT — |S4J 95.d +ul 7J2 

LIT about 1«3 +ZJR LOO 


01-600 7545 


j 0.01 

J tun 


Liquid Reserve. 


Gartmsre Find Managers (a) (e) (j) 

2 St Mary Am, EC3A BSP. 01-623 1212 

Dealing only: 01-623 57bW5B06 


D o. lAe twn.1 


American Trust — 
Lffi .aiM Troa . 


British Tst IAcoktU _ J33.4 
GannnClty Share . 

Extra IKome 


hualrnn 

5i?'e. 


StaKsdFand 
«e-n liroua 
P-rie ro i ro c 


..[45. 8 
.*55.0 

pwl 

SmuflrrCcn-p.-cies [71.0 


+1.J 

+ 0 .' 

+ 0 . 

+L 


+0.41 

+0.71 

+D. 1 

43.1 

+1.1 


4 4M 

ill 

49J 


Fur Eastern Tst. 

Japan Trust 

HVah Income 

I nil. Trust. 




1.00 
1.00 
3 *0 
1.43 


BooiC ReMinzs Tst 1+0.7 

Inert Growth Ta.. 


Prof. 6 GilLTst 

SnullraCs'iTnEl.- , 
Glottal Rtcnverv Trusi_£4.7 


+1.W1DJB Snead int-Uts Jc7.-» 


45J1 

22.4 
60.1 
25.: 
4U 

54.41 

43.7 

34.E 

20.49 

33.4 


01-283 1463 
+1J( 1.18 
+OJ 1*8 
+L6 OJO 
+06 051 
+05 956 
+1.7 L07 
+DJ LAI 
+04 6.71 

LUO 

+0.4 2*0 
+0.4 3L31 
+041 450 


Fa East Trast . 
Fbwd liftFd — 
Gib Trost. 




Global 5 trot, 


m 


Global 5lral (Dm) 05.8 

GoM Sura Trugia ... .I i7a 
High inmeTst 
Hang Kang Tnct 
Income Fund — 

Ira. AornOes — 

Japan Trust. 


7.37 

953 

0.98 
12-12 
1 J3 
158 
0J1 


J Eanrat Fowl | 

DilO Energy Trust 


77 .C +1.3 044 

16.7 +OJ 056 

3559 +05 252 

635 +05 153 

32.4 +OJ 6B9 

62J +0J LOT 

25.0* 1U) 

2bX +0.4 1646 

44.4 +15 051 

4L: +15 0J1 

161 +0-4 L21 

87.7c +0.7 7J» 

20.: — 0 J LS7 

r _. 3f.ll +031 5J5 

[£27.43 29579 +057 3.16 

J54.4 6359 +64 0J0 

1765 184J +3J 3.74 

LI 34J +0.3 123 

.1 bOJ +0.7 159 

415) 4«Jt 136 


Lloyds Bh. UnB Tst Mngt?. Ltd. (a) 

Registrars Dept, Gorine-by-Sce|, Worthing, W.Sx. 
0403 502541. Doallng 0444 454144 

1266 +2jd 355 

2175 +4.7 355 

505 +0.7 L70 

536 +06 1.78 

102.4 +1J 6.73 

164.1 +2.0 6.73 

1665 +2.4 532 

305J +SJ 532 

1*8.1 +2.4 OJh 

1525 +23 0-36 

83.19 +15 L42 

07.7 +1.4 1.42 

875 +5.1 0.73 

90.1 +5J 0.73 

112.1 +1.0 L9* 

121.4 +1-1 1.44 

1365 +26 LIB 

188S +36r LIB 



Small Cos. SrRcey J 

Do. Itounl 

UlrwlthairL Cu+6 
VIIAHimC aNUk m 

DO. WnuaJ. 


M.M. RtrtfesddM Asset Manasemeot 

St SwithlrTi Line, London EC4. 01-280 5456 

BC Earn Res Tst_ tL52.b lbb^J -OJl 051 

NC Inc Fd Jai2 266J *3 J 052 

HC America line) -1015 243.49 +4J 050 

eCAnmUo) ^425 254.99 +93 0.00 

HC Jooon FhndL_____jKKi_l 105 J +15 0.06 

HCSnallvCos __[KLl 9tuS +u G02 

HCAmencai Prop* lsio.70 lijd — 

Nett wb pence Oct 3UNo> 28. 

NC Prep.* 11833 193Jl 1 — 

Next ssb period Sent 28JOct 12 


Rowan Unit Tmst MngL (a) 

&ty Gate Hse, Finsbury Sq, EC2. 
American Aug? 



Securities July 28 
High rFM Aug 3 
MnrHnAogl 


Fa- East My 31 


Lloyd's Life Unit Tst Magn. Ud. 

2, St Mary Axe, ECJA 8BP. 01-420 0311 

Equity 


Equity Dt; 
GMt Trust 


ii 


FsrtfaCo lied 

0‘. [46.7 

uiSJn ri* J 

U.£ if 3.4 

Europe^. .„»7.5 

Arcinray Unit Tsi. Mgs. LbUaXc) 

317, High H nl born, V.C1V7NL. 01-831 6733 

ArsrvLSy Fund >1745 1BA4I 4 S-*4 

A-chwo. Grou-.h Fund J;7 9 2“6l .1 254 

Frees August 2 . Heit sub. day Angus 4. 

AiinrrigM Clangtinent 

P.-rrumoge Garden:, t'ancheter. Ohl-834 2332 

A+wnqht F d Jut, 31 .. h 34,4 14851 J 4.4B 

Atlanta Unit Manager? Ltd. 

1 Faineen Court. LothDury, EC2. 01-600 Bb64 
Jog.FarCast J42.4 45.7d +0.41 a.70 

EzSte Stffcrf A Co. Ltd. 

jG-enflnla: St Edinburgh. 

Japan Ej( Ju!r25 -41665 

WfEi-ALql 

BCPPNtJunelh _ J25B.4 _ 

Thee ocalmg coy. "UiUBthorfced. 


Coafeitoralioa Foods MfL Ltd. (a) 

50, Chancery Lane, WC2A 1HE. 01-242 0282 
Growth Fund i 124.2 UO.fl J 458 

Coiuiy Bank UT Senrees Ud 


01-726 iw 
+4.7I 151 



Royal Ufc Fd. MgmL Ltd. 

New Hall Plaa, LiwoooJ L69 3HS. 051-227 4422 

E cutty Trust <376 W.<4 +05] 

Interratenal Trust. M6J 44.M +13 

Royal London Unit Tst Mgr? Ltd 

72-80 Gatehouse Rd, Ayieshuy. 

Coprtai Accun Ts .. — J112.P u< 

American Gnrtb T9 [57 J hU 

Income J. Grrrth Tst (44.9 53. 

Special Sits. T9 _Z£4.7 


High Income Aa: 

HWiIncDW 

U5.GnmOiAcc , 

ILL Growth Oft k25 


Macanws el HatWest Unit Trusts 

161, Cheaps ide, EC2V 6EU. 


Energy Tfi. 

co. 0 

52.1 

Extra Inc. 

FPimdaJ 

75 J 

8OJ.0 

C\h Sl raw—- — — 
Grrain finrSmcnL^ 

<«0 

1808 

49.9 

191.4S 

JOCOTBU A PiX. Gift. 
North ArvGvfth. Tfi _ 

o4J 

73.9 

68.4 
78. 6 

Kttfmcry Tn-i 

Smaller Companies 

.73.1 

J107.0 

798S 

1133 


+25 


+1.1 


fiovett (JotR) Unit Mngt Ud. 

Winchester Hse, 77 London Wall, ECZ. D1-5B8 5620 
Gotect American ____i47 6 50.41 +0.4I 059 

GovrCGold ft Mo__l453 4861 +O.M 231 

Gontt Intf Gwth ZZZZbsi-^ 53-fJ +0.qf L40 

C.o.eu JJpm C«Oi h.3-5 7U.a +0-3 QJ1 

Gmett European Gwtt J85.1 4J.B ++)3 153 

erienson Mgn rt BanfnatM Fash 
54 Gresham Streep EC2P 2 DS. 01-6064433 London A Manchester (Tst Mgmt) Ud 


155 

Load Authorities’ Urtni Inrest Tst* 

77, London Wall, EC2N 1DB. 01488 1815 

Property Fucd July 31 J 16450 I -_J 643 

Wlir Fn July >1 *ib.70 S-2 4.«5 

HomiwerFd July 31-1 B3.05 I —J 12.49 

"Unauthorised. Available ody ta Local Authorities. 


Captuf Fond . 
Ileum Fund . 


265 


0.68 


+261 454 


2.10 


031-225 2561 
176.4] I 0J1 

d 


+0.91 J.04 

For Sedctacad Bail Trad see TaDple to Halt Trad 
Crasceci UnK Tst Mitgrs. Ltd. (aXg) 

4 MehnUcCres. Edinburgh 3. 

Oct American—. 

Cras. Capua) 

OiCroWi Ins. 

Cm. Hlqn. lint .... 

Cm. InLurjuonal. 

Crm. Rmurces 
Cm. Takyn 



SiRbyt Unicom LtKaXiXg) 
L’nxJrii Ho. CM, Romfcrt Rd, E7. 


D,’ i.emcrit 3480 

^i.Ettra 1 necmc_ — 455 

Co. Financial t«0.h 

Cl MW 1539 

V J. Gcnrr a' 795 

>4 G'lt £ f u? Int Irs.. 49.0 
C.-.Glr. P-ile Ase— 31.3 


031-226 3442 
+Lll 1.30 
+0.7 2.78 
+15 4-87 
+05 7.12 
+05 0.97 
+0.4 231 

+iil o-’h 

Craan UnK Trast Serrkcs Ltd. 

Crown Ufc Hsc, Y/ofang GU21 IX W. 04862 24933 
Croon Hlen Inc. Trn9-hc2.1 15251 -u| 664 

Crown Qmrta TniO__Jl 30.4 134510 +?J 368 

Crown American T9 _JC85 495tf +2jl 155 

Dartro^aa Unit Trast BSngL Ltd. 

Dcrtingua, Tntras, Doran TQ9 ulE. 0803 862271 
Total Port. Unit Tsi. _t-J5 375! -._J 356 



72-80 Gstdiouse Rd, Ayiestury. 
GenendTsL J26.7 ra.d 

HAG Gram bXcXD 

Tim Quays, Tower H HI, EC3R68Q. 


American & Gaieral h«5a 

(Aram Units) J16J.9 

American Ifco x ty J1645 


(Aram Units). 


0746 


American Smllr Co’S— i)C8 


Eoankn Royal Ex. UnR Mgn. UiL(a) 

Royal Exchange, EC3V 3LL 
G1K& Fixed — 

Growth Eq— . 


NthAmericai. 
Pacific 


104.3 
11175 

20 2.4 


1127.7 


01-638 2020 

11361 _] 10.20 

125.0 +25 357 

204.7 +4 ‘ 3.43 

1035 +26 2.45 

118.7 +J6 054 

135.49 +22 1.93 

IJ4J +Ul 229 


lAc axn U nl b) 

Campesnd Growth.^. 

Cwiwrslon Growth— J2065 
Caann loo Income— 41246 
Wttdend 


15459 

1746 

174J 

190.4 

4LI9 

4L3 


JY1676 177.oW 


Cx Gtr. Pccdc Inc. — ¥0.*? 
PJ. Growth Acc. ___|107.4 

C-r. Inccnw Trafi. JlSJ.0 

no. '.era.ro Ttt. UuJ 

ho. PH. A’ns. IfiZUfejC 

Oi tfec?rr> — ~U12.7 

UP. 1 r.-Jar fund M.3 

D.- L'n*. tech. Ace. _.U 
I’c.Ur.e.Tteh Ine.^ Ji 
C9. WISwariK. 
tfjiln F o, Acs 
Co. msc.ro. 


114.3 

144 hd 


01-534 5544 
*■151 324 
+2^ 163 
+ug 163 

+D ^I ^ ObcrrtioiExy Unit Fund Managers 

+061 7 01 34>3& New Brood St, CC2M 1KU. 01-638 448S 

+32 4'JD Disc Ii* July 27 —_._Jj24.7 34261 1 ATI 

Xli 4 44 Soncaa Laurie Fnd. Mgn. (g) 

+OJ0 10.16 1. Hobart Placa. London SW1W0HU. 01-2459321 

Grow* ilT.J lfijJ ,„.J 3.40 

Income JV.,4 30 1 4.4 

Oeeoeos — Jh6.7 7121 +*CLhi JJ 



0.97 

0.47 

362 

567 

2.45 

368 

360 

«21 

0.12 

0.12 

120 

4.33 

4.33 


GaM Bboagecient United 

12a Finsbury Sq, ECZA 1LT. 01-628 6050 

GcfldUKCap— — (24.3 25 4| -Mul 365 

Gdk) I mL Cap. ■■■■—.123-0 Z4jl +53 168 

Hantaras Bn* Unit Tmst Manager? Lid. 

Premier U.T. Admin, 5 Rayleigh Rd, Hutton, 
Brentwood, Essex. Q2TT-2273QQ 

H HI Smaller CovTfiJbil b5.4af +0.7] 258 

HBLBmO American J476 SO.el +06| 165 

HBL Jspan Far East S75 «LtJ +0.9] 1-77 

H8L ScoKfrioWai T9£8 J 6L.« +Oj 256 

Hendonm Adudotstratiaw (a) (b) (c) 

Premier UT Admix, 5, Rayleigh Road, Hatton, 


(Aecuni Unta)_ 
European - 
(Aram Unas) ._ 

Extra Yield 

(Acorn Units)— 
F» Eastern, — 


.0L7 

(134.9 


(Aram. Units). 

General 

(Aram. Unfa). 

Gilt Income 

(AeamL Uoits)- 

Md. 

(AmmlliMI. 
Htah income.. 


Bering Brothers & Co. Ltd. 

c. S ihepwiAtt, EKN JAE. 01-283 3833 

Sira-Set Trust L\8h.4 402.bl J 45t 

Ifco5.H 580.6 J 


Lc. Aram 


Next sab day August 7 (by noon). 


451 


Btstopspdc Progressive MgaL Co. 

+h E: James's Strtet, SW1A 1NE. U-WlSlil 

F'tote Prog Julr J4 (CfcS 4 

Jt;UMsjuH74 025.1 

E"ta* !r.! Jii'yll (ri»6 

■Van Juli 31 —.{7236 

hcr-jiLitAII tl4L7 

J+itForAu-j.’ (758 

Aram July Jb [776 

Brttga Final Usicger? UX4 

Rcg>s House. King Wi'iiam Sl, EC4. 


EtUnbor^) Fund Manag er s PLC 

4 Mchrille Cras, Edinburg. 031-2264431 

fifinSatfi E aa..tii Funds* 

American Aug l— 1)05.1 

Japan Air) 3 M4 

Pacific Aw 3 — 1B4.B 

Smllr 6* CtfsAag l3»76 

■UuMhariimL 

EquttaWe Units Ad mi ni s trot h - Ltd 

57 -63, Princess St, M andnster 061-236 5685 

Equitable Pdlcan UB ±23.4 237.71 +4.ll 4.15 

Equity 3 Lam On. Tr. M. (a) (b) (e) 

Ameriltam Rd, Hi^i Wycombe. 


Oranlww id , Essex. 
DJL Ford* 

Special 54s. 
(Aram. Units) 
Recovery. 

Cap. Grow* 

(As- Umts) 

Inc. 2, Assets 
Financial 


ts) hOBJ 

zEdfr.t 


0277 217238 


+16 

+1.9 

+0.9 

+OJ 

+0.4 

+16 

+Ul 


(Aram. Units) 

Intaiuthml Growth , 
(Accnm lib).— . 

Japan AGno 

Mm im Hl+Wl 

Mldoad 

(AeoasUoKs). 


2.00 

250 

UO 

120 


UL Girth. Ta. Ace.— J 
UKGwth.Ttt Inc. , 
Hlglw loc. Tst Arc._J 
HiqfiTT Inc. Tsl. Ihl.._J 
GltoFid.lnLT5LACcJ; 
Gllts'FttLInLTsUK. 


P4.0 


" NOsArnnccTsLAcc -{1036 


120 


For East Tst. As. 
Euro Tst As. . 
General T9. 


Inc. fi Growth— __ 

S38 

153.1 

105J 




Smaller CcS-Dhr. 

Pref.fi Gilt— — 

Gilt Trim 



(Aeeun. Units). 

Second Gcnanl _ 

(Aeon. Units). 

Smaller Companies — (4156 
196 

, *6U> 

(Aram-llortSl B-9L7 

Chnribomf Joty 31 601.7 

CtarifniKl July 31 * 


+1 J 4 ,j Pwisigii Ex July 30 C7X3 


iTU 

(180.1 


224.7 
27*6 
2104 
1321 
2436 

9L69 
107 J 

143.0 
280.(1 

140.7 
16b6 

156.0 

2346 
37469 
7466 
56J 
73. ‘ 
46200 
46.1 
1425 
4766 
574.19 
8806 
3+U 
42 l: 
3061 

I^S 

2402 

44X59 

8252 

440.7 
b564 
2BL.fi 
7476 


0246 5941 
+07t 144 


01-6264588 


+2.71 L.14 


Prices on July JL Next dedkig day Aug. 15- 

SKG Management limrtn) 

20 Copthall Ate, EC2R 7JS. 

GIF— __hr7.7 11 

p«- Aram |MJ 1022 

Inc & Gwth In Rtmix hfL? 93 

Do. Acoxx. 1882 93, 

Safe & Prosper Group 

28, Western Rd. Romford, RU1 3LB. 

68-73 Queen SL Edhtbugh EH2 4NX. 

(Romford) 070866966 or (Etfln.) 031-226 7351 


Sdea Intenutunal . 
Unit. Growttrt- 



f 


- . 

^ “ 1 


J Royal Tit Can. FtL Mgn. Ud. 

155 98-50, Canton SL London EMM 6LtL 01-336 b044 WanUeyHse.7 DworehVraSq,^C2. 


High-Vleld . 


ft 


Smaller Cos. lnc.Fd._H25 
Gift 6 Fid. InL Inc. ^JSO-9 
High Re turn. 

Income . 

UK Am* 

GIK 6 Fro. InL Grth. . 

Scut s l lores 

UK Equity J1022 

Orem Fnb A Sector Funds 
Amer Inc A Gwth Fd (cL. 50.1 

„ . Ewope (D| 47.7 

1U J4PBi(D (55 

vu Jooro Smaller Costa), hjj 

Vm S±Asla{D. 73.9 

U.S.ID 516 


Cwnrxj(to_ 

PWT 


Wmriey Asset Manageaurt Ud (a) (e) (g) 

13 Charlotte Sq, Edinburgh. 03122S 1S51 

Australasias Gold has 19.7) +oj) ut 

WMttingdait Unit That Managers 

2 Honey Lane, EC2V BBT. 01606 908M. 

Short Old ORt Fd— Jbl6 5261 +(Lll 255 

Wright Sefigms Food Managers Ltd. 

20 Copthall Aw, London EC2R7JD. 016381626 

Growth Find J466 44 d J — 

Weekly dejdmg dw Tuesday. 


* AA Friendly Sodety 
+ott *. q7 Cl mmlii i J i il Mngt M & G Im Mngt Ltd) 

+53 128 PO Box 93, Cardiff CF1 4NW. 022235542 

+2-1 1 — AAFriortySy Awe 17_l— 6461 I — 

us? Abbey Life Assvnce Co. Ltd. (z) 

1-3 St Paul's Churchyard, EC4P4DX. 01-248 9U1 


CortedcratiM Ufa I mtiiam r Ca, 

50, Chancery Lone, WC2A 1HE. 01-2420282 


total Acc- 7422 

Amerfctai MroAcc U45 

— _| — American Prop Acc_ 1UL2- 

+2J) — Pen.F_l.Oap.Sp !ltW 

+l3 — Pto-F.IX^ACC. 3045 

_ZJ — Pea. Pr^rSpT B72 

Pen. Prop. Acc. !W5 

Bb» (0 JT ijjL » 


Eguky Fund . 

M7U6 

PsnaLPon, Mngd. (no6 2Z16I 

StaHguont Men. Pen. Jna.4 221.fi 

Group MnwL Pe 


Property Pens! K1. 
immtatwnal Pen. 
Cosh Pn 


PolMto-AicL 


Pro-GOt 

— Pro.Eq.Cw 

— Pan. Eo- Acc 

— Pro. An. EqC 

— Pan. Am. Eg/ 

— Pen. Far East 

— Pro. Far Ent 

— Pro.&S.Cap. 

— Pen. 6.S. Acc. 

— Pen.DJLF.Cx, 

“ Pan.DJLF.Act . _ 

— Pen. MnrttMe Cap- 

— Pro. Mama Acc. 




£■ ' 




— • ■ 


1 B3^ 


i"*7 


CootHKnbd Ufc baton PLC 
64/70 High Si, Croydon CR09XN. 
Equity Aa. 


016805225 


Hearts rt Dak BaertR Society 

124, Kiogsway, London, WC2B 6IIF 


0V4O4 0993 


•• — j jVopp ty ftnd 




PenMnyAcc 


JU76 


Gilt Depostt. Index Fund prim aval Wile on reqaesL 


— 26 Flnstxiry Sq, Lmdnq, EC2. 

— High Income L h575 

GmEdgwl--...., W06 


Exploration Fund tD_ 325 

FnarcLd Sea. 516 

New Techmtagj tel — NJL 

Stmbte 745 

Special Situation Fd. _ 58.3 
lidl. Bond Fd. (D_Jj786 
Exempt H 

Eronvtlmxne* 148.7 

Exempt Intf.* — J43J 


Proeerty Fund. 
EauKy Fund „ 
Piuualv Acc._ 


+i.ri - 


4^ 


SekaneFina.. 
Manny Fad- 
Prop. Fd. Sro- 4- 

Equny Ser. 4 

Man. Srr.4_ 


J18B.9 

J2Q2.7 


1 After sutHMsxxi *Mext sutHtqy Aug B. 


Sdmder Unit Trait Maoagm Ltd. 

Enterprise House, Portsmouth. 0705827733 Indexed im. Series 4_haa 


ConrJMoneySer. 4_ 

Fbnd lntFd.Ser.4_ 

American Ser. 4 

High Inc. Sw. 4. 


-frtu 

J256.7 


706 

,44,7 

Jiai.5 

181.7 


Catnkffl tasurance PLC 

57 Ladymead, GurkifunL 


048368361 


— Equity Ftfjufy 20. 

— Firm Jut. July . 


American. 


(Aram Units). 

Arovaftai 

tAcnun Untts). 

Earrocsn 

(Accum Umts). 
Gilt. 


016238211 
I +2-7| 61.9 


lCh.7 

I’.IJ 

70.9 

0.1 


H0.4 

Juaj 

153.4 


A--r. Gen. Iiro.t |5J 9 

Or Act IM.O 


Coital I net - 


Zv 

fifti. f rerrry” 


01623 4951 

0.44 
D.+4 
5.J6 
152 
152 
US 
127 
1.2 


IM 4 

)84 0 

E»;.o 

7-:.A.-_4 . -Ml) . - 

-■roi'ig lived, fi lur Pncn July 11, Aug. U2. 

Sritsoafs Gp- of Unit Tmti Ltd. (aKcXg) 

.-jl-:hury Houir, Jl, f IrelxxT Cirart, Lundai EC2 
'“'.•SIA 2777 OeaFmg 01-630 Cr47B.'0479 

fr-sam-a Viropomt 01-341 565o 
UK SprcXilt Fends 

(icwMSfilTniU fdrt.7 

»r;s»n ...... >636 

‘--•r-CiT. 

'V i'll VV. +.’ 7 

t+iSIrO'S I»0 

Kish tmsme Fro* , 

Is: KrtTI-i .. .1174 4 

' .Ira i-t: .... i» 

ip: Alms:- i]. - 4 0 

)■■*!. Shorn . 

5rt;er SwtYrr Finds 
ir-unTX-nana- . 127 4 

: ■'-jur-ji ian - . n 

wtu S «J-nsl :»o 

tfi. ir-',r¥i . ..... 1 J. I 

r'r.fii finjrru.-). '< '■ 

1 I -inai »7- 0 

ttj-'J :«> 143 7 

Cretins rucdl , 

Armfio-i Grcwtn. — p> 

A-. f mj.ier Cm. , 

A.-i :■+. . — *»'• 

A.r,tr«i- hi GrCMt 1 : »•'■< ■* 

Fsrirr. — (.VD 

hvgia Pm+nce -17 0 

me Growth l.-i hJ C 

JOJM : TT* Tra-O. .. I»'-. 

Japan Smlr Cssls: 1 : 3 «» 


F & C Uant Marosgesaeot 
1 Laurence Poutney Hill, EC4R DBA. 

F4C AiMricm Fd bs.0 58.' 

FwClJuFuM (775 82.' 

F 6 C Incar* _E25 56.', 

For Eostn Unit Fd W L.l 

FS hjvcstncnt Manager? Ltd . 

190 Wes George SL, Glasgow. 041-332 6462 
F5 Beljnoeil Gwth Fd .3)08.7 118.71 .._J 

FMeMy JatcnwtJona! Manageonrt Ud. 

Riser MaO, Tonbridge, TN91DY. 0732 362222 
Anratoxi <;» 

Aroer. Ed. I 
Amer Sire. ! 

Growta t Income i 

Jj|i.in jbccjo/ 31b (2>J I 


1 /-I 70S 

). lilt 25.1 

m 5US(0l._(464 



HGM UnR Mroinrn Ud. 

MGM House, Heene Rd, Worthing. 

Hkri Inc. — , . . , — h41.9 131 J 

(Aram Umts) — £151J I60J 

UK Growth 1)366 147J 

(Aram Doits) H4U ISCJt +261 257 

MLA OnH Trast M at wqewcgt Ud 

Old Queen St, SW1A4JG. 01-222 0311 

MLA UMtS J20S6 217,91 +56j 2J8 

MLA IK piL6 32.fi +6.7I 157 

cut Unit Trust _BL9 Zixm +OJ8UL77 


(Aram Units). 
Gold Fund Inc.. 
Income . . -. 
(Accun Until). 
InhiLt ■ ■ ■ 
(Acc. Units* 


■L5 

(1036 


619 Jap- Smaller CoS U96 


SJlJJpqre . _ 

(Aram Units). 

Snuflert^^ 

(Aram Units) - 
Special Sits. Fd.. 
(Accun. Units)- 
Tokyo . 


SL Gerrge's Way, Stnenxge. 

GDt&Fnl InL bl.7 

Grow* Units (L36S 

High Incomn Unit . 
hit] Growth Unit T 




Aioerican August 3 . 

G total Tech Aagust 3 -£,7 7 
Pjoric E t Tst July 27 Jl 135 

Hexagon Serrices Ltd. 

4 GlSt H riots, London EC3P. 3EP 

Aua Friars hi 7-9 1)7.; 



0438 356101 

1 +15) 465 
+43 3J« 
+0.4 555 
+291 165 

Mayflower M i mnef nei rt Ca. Ltd. 

1+18, Grafiron SL EC2V 7AU. 01606 8099 

HicomrJuhZJ -J1496 15451 __J 597 

General Juhr 23 -4U7J7 125jl -_J 2.45 

WL JUly 23 -IBI 0 S2I ZJ 163 

McAmUy Fond Mananenaent Ltd. 

Regis House, King William St, EC4. 016234951 

MpMlnc.Tfi.Acc |b06 64jf | 673 

OdpM Inc Tfi. (IK. _Jji5 375) J 675 

Glen Fun) Acc. (157J 167.41 J 4.7D 

Glen Fifid Inc. )M6 204.91 


(Aram Units] _ 

UKEquIM 

lAram-Unttslf. 
*1taeowry— — 


:rj 

705 

715 

1006 


B19.B 


0462 


Jron Ser. 4. , 

Pensions Property moi 

PttOtaisEmjfty — 

Pensions Sriecthe. 

Pritton Managed — 

Pensions Seaufiy Z71_i 

Pensions Fixed InL-— 1 

Peosioas Indcmd in* _ 1 

P Wis ta tw .U p » ■ ,_.- l l34J 

ABaq Life Asswaace Co. Ltd. 
3, OarhesLaoe, Potters Bar. 


+L7 

+45 

+25 

+J.c 

XU 

+LS 

+108 

+26 

+68 

+15 

+08 

+1.9 


Mon Grow* July 20 —038.0 
Money Fund July 20_p25 
CopFdJulylB 


SagxlSttroUctfi (B*J 

SirSSr* _ 111 mi 

Propnrtr .|17C.9 


— G & S Spec Fd July IB. 


243.0 

1036 




_ Mauged Cmitncy — (1006 

GiebtaHoHhOn— Ml 


— Credit & Comacree Ufa Ass. Ltd. 

Z 74. Shepherds Bush Sroen, W12 BSD 01-7407070 

— CCL Deposit Fnd (125.0 1SSJ 

— CCL Equity Fnd 1645 174J 

— CCL Flttd ImFod 1465 134.( 

— CCl Mncd Ffld Acc„ 2325 2452 

— Henderson Managed— »25 981 

— CCL Property Fd — —583.0 13U 

— Crescent Life Asnrmea Co. Ltd. 


UKEouUy- 


Ffarof IntnrosL. 

" Special SJtA. 
“ N. American. 


— Dqxdt- 


J107 J 

Capital uws prices eittlfidu on raquet. 


1651 

961 

1IU 

1702 

IW 

194X 

2242 

20U 

127J 

198J 

127.7 

192.1 
1057 
98-li 

1202 

im 

130.2 

137J 

1446 

12S8 

U8J 

.11361 


01638 5757 

+16f — 
+06 — 
+ZJ — * 
+52 — 

+16 — 
+ZX — 
+ 3 A — 
+2J — 

+25 — 


A - 

4^ 


Equity F5 Acc. , 

Einmean Fd Accam— j 

Find HR. Acc. 

BhL Money Fi Ac.. 

lull. Man. Fi Aem. ..... 

Inti. Fid InL Fi Acc. (1408 

a n Fuel. 

American Fd Acc_4ll9.7 
Prop. Fi Acc. __ 

M untab I iw. Acc.. 


r tax exempt funds only. TAtter 4 tar X Sub-Ovcsicn. 


Eq P01 Fd Acc_ 
Euro Fd Acc — 
Fhed InL Acc— 
GlManPnAce. 
In3 Mon Fd_ 


Scattbt Equitable Fond Mgr?. Ltd. 

31 St Andrew Sq, EdMxindi 0316569101 Jap Pm Fd Acc 

Meome IftWs 1 — (983 104jJ 

Aram. Units I1J8.7 147.61 

Defitag day Wednesd«. 


— J 363 
J 363 


Am Pn Fd Acc. 

.Nri). 


_636d 

- 1056 

- 415-3* 
N>S.9 

- mj 

_ 1405 
. 1256 
.246.7 


4662 

1046 

2505 

1B5C 

227.7 

148J 

138.4 

1254 

1H7J 

36551 

SSI 


0707-42311 
+5.71 — 


10 GemoeSt, EdMngh. 

Mroaged Fuel Jt4*J 

Managed bi ~ . £ 4L5 

UKEcuhy — ■■ B56.2 

425 

Fixed InL. 

Tokyo-. 


(Sl 225 8494 
155 Jj +1. 

+1.4 
+1 


A-oericoi— — 
intenvMMiat— 
Growdi&lnon— 
High DfctrtbaOcn. 
CapiUL. 


*461 — Resources Fond 


150J 

1651 

1306 

122i 

1385 

178.4 

147J 

14U 

156.7 

161i 

169J 

10O 


Hffl Sanrod life Am Ud. 

N U Tnr, Addbcombe A), CriadM. 


Security Fund. 
BritfchFieid — 

Int a mxtionxl Reel. 

Della- Fond — 

CoptadFind — 
ImHueFTOd. 


w 


_ Property Series A— OB26 
_ PrniertyUirts_ 

_ FbmJal Fuad. 

_ Manned Series A. ■■ (1 886 
Managed Series C (1476 


_ Managed (J 

WghTldd 


Unit]. 


Crown UTe 

Crown UfeHso, Woking GU21 1XW. 

Ufa Fords 


048625093 


— Managed Ac 

— Fixed Intoe 


MtjHe Iw Pm Acc — JS49.0 


Scottish Lite Inn ilwtih 

19 Sl Andrew Sq, EdUxiroh 031-225 2211 

UKEgu lty 1 jy57 10? 6j +2a| J6J 

American ho&.o U3.fi +26j )51 

Pacific h6-7 1035I +3 it am 

J94.7 XOlOl +L6l 163 


-es-i 



is.idl 
:ct i| 

Vi$ 


James Fiabtr Unit Trust Stout- Ltd. 

10-14. West Nile Street Glasgow. 041-204 1321 

J Finlay Internot’l 1556 W I 0.73 

Acer ", UlUS 70 6 756 

J FmLiy Hi-* Incoro:.. 45 j> 44.0 

Finlay iMd ciwrgy ,..., 136 16.7 

Acroai uniU._ — :i I 22.7 

JMnlavFn.ln.Tfi. (,7.4 735 

ACCU.fi'. UdIC Jo? 3 104 61 

Priori on Augm: 1. Sett daWng August 8. 

Robert Flontoq & Co Ud 

8, Crosby Squora, EC 3 SAN. 01638 5858 

AmCsFfl* (1252 48 235lfi 

JdStiFd* .1(18228 198 13 .... 

Nett soosenotaw day A|*U6 1984 
■Fleming America: Prowity Unit Trust 
Ldctt Issue fificr H5rS> USS1L248 
Units die .-.tuni cn Fd> 15 May, Aug, Noe. 
•Flemri? Propaiy Uml Trast 
Latest riu* pnee 17661 12,085 
Unfts are toftj an March 2S. June 24, 
Seoteirtwr 24 & Drcember 25 
■Unuammra. 


— J 1.70 
J 164 


Canada Gra* I10L4 109. 

Hill Saamd UuS Tit Mgrit U) 

45 Beech St, ECTP 2 LX. 

ibl BmHh Trust (336.3 

TO Cental Trust fc:3 

igl DdUr Trust _|ia0-4 

ig 1 European T rafi — -W. 2 

igi Far East — (77.6 

I til Financial Trast J2WJ 

IbtGUtAFaiim. Tfi. (262 

IDIUlhF.I.G.-mrtn 'caw 

TO High Yield Tst. 

TOinceme Troa 
tg) lof I Trust-, 

H) Japan Tech Tu w 

>gfi Hot. Resources Ta .III J 

16) Security Trust 1046 

<01 sawder cos Tc *38.0 

u» Spec Sis. la — .- ka.7 

GenExensAJidylT — IC2J6J) 

Iwe rtai tMt Bank rt kdand (a) 

PreniGF UT Adno, 5 Rayleigh Road, Hutton, 
Brentwood, Essex (0277) 211459 

BH a llrtt 6rl:i 0‘s 178.7 8J.H _..J US 

Pnces Aagust 1. Beet sub day Aepat 5 



Unit Trast Mogr? Ltd (aXeXo) 

Uniconi Hse, 252 Rnmfmd Rd, E7. 01-5345544 

Mencap *)L7 86fi +u) 483 

Marcon r Fond M xgaq ers Ltd. 

33 King WlUlan SL EC4R 9AS. 

American Growth— (355 
(Acaxn. Umts). 

European Fond. 

Wram. Units). 


Scottish PrafMent Im. Mgt Ltd. 

470 6 St Andrew Sq, EdmhurghZ. 031-5569181 

Equity Acc hoi-3 

imurinnM Arr hem 

Gilt 6 Fa) Int Acc M5 



tndee-Lkd Sera Acc. 

Scottish Ortt ManaBrn 
29 Charlotte Sq, EAtaurgh. 
Pacific Find 129.1 


1AB6I 

HOjJ +2J 
lOlil +2J 

94^ +1. 


Barclays Ufa Aasnr. Co. Ltd. 

252 Romfcrt Road, E7. 

Bmdaybond 

Equity Accum.. 

Do. Initial _ 

Gift- Edged i 

Do. Initial 

Mematjoral Acoen. . 

Do. Initial 

ssss r — p j 

Money Aram„ 

Oo. Initial 


— EguayAcc. 
Money Ac:- 
Im. Trast Aa 
ImnLAcc. 


— Mi 


,2X0.9 

(1748 

-JZ218 


High fldd Fund. 
Money Serine A J 
Mcney (brics-to 

Equity Fb*J] 
Ftaedlnt- Ftel 
Indeed S ec 1 


+*3 — Hanvul taaeraes F(L4 uM6 

— FarEafiFunl. 

— Smaller Cm — 

ri-d — fipec-Shs Fieri... = ._ 

— MtoiDny. Fund— J1206 


016864355 


031-2264372 
033 


(141.7 

194J 

84.9 

(127.9 

(1208 


( Accam Units) 

wSSiuSaTAng^ 1 -1189.7 

MhHmd Bask Gtobd ILT. Magrs. Ltd. 

Courmood Housq, Si her SL Head, Sheffield, 


Scottish Widows’ Fuad Mtatagemat 
P-0. Box 902, Edinburgh EH16 5BU. 0316656000 
PCgEqAog3 ttbO.9 17Ui +56l 385 

Staadanl life Trast Mgrat Ltd. 

3, Geocge SL, Edhsbunfc EH2 2XZ. 031225 2552 

ES.'SSr. liijj iliSi 


America Accam. 

DO. HJ(i j|l 

tastrritoAram. h?7.8 

On. Initial 

FlnandalAccu 

Do. Initial 

•MG’ Acoen— 

go-liriMl 11 IB. 7 

Grofir. Pzc. Aram — 1663 

Do. Intaal 1566 

ittaxne Aeexn. 133.1 

Do. mmol _____ 

Uniwnal Tee Acc— 

Do. Initial 

Max. Pmo. Accam.. 

Do. initial ™ 
+3JI 122 GIB-eM.PorcAramZEo98 


Stewart IMt TsL 

45, Charlotte Sq, Efia L 


Sl 3RD. 
C«M. 


-fcOJ 


(AramUMts) 

Cemmodny & Gen- — Jliea 

(Aram Units) h536 

Extra Htah iie_ 

(Aram Unto) 144.9 

Oft 6 Fxi Ira. Wro.r 



(Aram Units) 
Jam and Padfic 

(Acoen Unltsl 
North America 
(Acoen Unto) 


Tel; 0742 79842 
5360t +2Ji 380 
+12 380 
+36 J.73 
+4A L71 
+08 964 
■KL5 964 
+12 1061 
+16 1061 
+12 *66 
+12 668 


OwwGmen (678 

(Accun Unhs) -J9Q2 

Smaller Cos— (628 


(Acoen Unto). 


J646 



LbUa) 

031-2263271 
17L2j +26j 0.72 

1B7J +24 
1312 
1172 
3232 

409JZ _. 

146J +2J 

16131 



Deal. Fit -WW. "Hen. & Thr. 


Sob Affiaut Foot Hraay*nMnf Ltd, 

Son NUanco Vise, Horsham. 0403 64141 

EquftyT* hSOJ 266 jl +66l 369 


Do. Inidal .. 

Moo^Pto Aram. 

(ta. initial. 

Black Horn Ufc Aa. Co. Ud. 
346a, High SL, Chattom 
Black Nona Man. Fi-| 24663 

Managed Im. r 

Property Fd 

Fired Interest Fi 
CajfiFd 


-ft 936 
HiMJ 


tadtaktei PtotaB Ftaris 

Managed Acc — 11632! 
Fixed Interest Acc — _Jl53.6 
EquHyAc: - .. PM. 7 
Money Aa: — -11335 



Property Acc. — 

2088 

E3iS= 


SMSferz: 

1 

— 


Fixed InL Cap 

tadnedSem-to. 



1*73 +42 — 

1662 +32 — 

1882 +3J7 — 

1662 +32 — 

1682 +3J — 

1902 +48 — 

19ZJ +02 — 

3112 +12 — 

1462 +12 — 

1982 +22 — 

1556 +22 — 

MU +42 — 

1832 +12 — 

1366 — 

1988 — 

2068 +42 - — 

1712 +22 — 

9W +02 — 

1862 +22 — 

131-0 +3J — 

2382 +3J — 

1562 +22 — 

1872 +22 — 

1Z72 -0-2 — 

U6J) +181 — 


2194 

17723 


iBtrr Fmris 
Crown Bnt. In*. ) 

PE Corcnet 

BremaEqurty_ 
Hrntase 

D??l 
Groi 
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In addition to the advertising spaces 
available on the 4 Your Savings and 
Investments* pages we are now able to offer a 
further opportunity to reach unit trust 
investors. 

For a limited period only this space on 
the ‘FT Unit Trust Information Service’ page 
will be available to advertisers. 

For further information please contact 
Hugh Sutton, Bracken House, 

10 Cannon Street, London EC4P 4BY 
Tel. (01) 243 8000 
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105.0 +25 — 

975 +X3 — 

96.7 +04 — 

IffiLl — 

1015 +24 — 

] 04.6 — 

103 J. +25 — 

-1145 +25 - 

1035 +3J — 

1D2J +15 — 

206A +17 — 


inn Co. Ltd 

dose Road, Ayto&ury, Bucks. 

5941 

|Z360 Z69-S{ +45J — 

_J2335 2458 — 

ZJ150.7 158.7 +25 — 

— I? 30. 7 24X9 +1.9 — 

-J204.2 215.4 -M.0 — 

_JlJ65 14W — 

-Je.7 1008 +15 — 

ZB7.9 92.4 +2J — 

111 *5 120.* +15 — 

_J«.9 95.7 +0.9 — 

_p07.4 113,1 +15 — 

ZfiAOfi 148J +4.4 — 

_JlZ3i 130.1 +0 4 — 

_hl5.9 122.1 +35 — 

ZJ78.1 82J +1 2 — 

__JlL2.9 110.4 +3.6 — 

ZJ112.6 1184 +15 — 

ZJU35 1«U +04 — 

_Jl495 1574 +<U — 


_ SSilO 66X3 +10.7 — 

_ 7734 28 83 +45 — 

- 7815 396.7] — 

_ 1465 2595) +0.7 — 

_ n. 4 773 +04 — 

- 17.4 423 +25 — 

_ 112.3 1183 +4-4 — 

_ »5 <£# +15 — 

_ »1.2 98.3 +X9 — 

_ 33.5 86.q +1J — 

_ 79A 8X« +25 — 

.. 99^ 104. — 

_ 1975 20B.U +0 J — 

_Hd 0.4 103-fl ...D — 

are fcr flrruwrifflon uatts. 


T mishitHu aMona) Life hn. Co. Ltd 

5V57. High Hoi bom, WC1V 6DU. 01-631 74S1 

Senes 2 Man Fd. J174.4 nu| — 

Sene: 2 Enultyfd. 7M5 215.9 — 

Series 2 Prop. Fd. __ 174.4 1835 . — — 

Series 3 FhW Int Fd.. 172J 181.3 — 

Sates 2 Maneytt.— 133.7 140.7 — 

Series 2 O'seuFd 1604 16A8 — 

Tina liwest. Fd-__ S«0.7 368.7 — 

TyMp Managed Fd. MO 7 2333 — 

ManaDW lay. rd. In. . 1725 1815 __ — 

ltoaoEdta.Fd.Ao. 

MaoProFOXta. 

Man. Pen. Fdfice. 

Truest Ufe Aina .mill Co. Ltd 

London Rood, Gloucester. 0452 500500 

Managed Lb 195 2305) +14] — 

242J +24 — 

20)3 +xb Z 

2375] +35 — 

280.^ +4.1 — 

.z. — 



GrmtbAa. 
Pans, Eadn 
Pens. MnpL 
Pans. Silt Edged 
Pens DeoA<s. , 
Pens. Pty. Act 

Sams Bond Fa 
Wootata Fund 
Trilar.Bem 


2355 +1^ 

2225 +25) 

2675 +)3 

2815 +4.1 1 



TJrrid Asnnon/tai 

lft Caqingc Rand, Bristol. 

gftsz=z=E 


UK lav. 

Deposit 

Man.Pea.3-V 

EnuitrPen.-. 


3195 — 

325.4 . — — 

2735 . — — 

183.9 . — — 

145J — 

314.4 ..... — 

198.1 — 

35)5 ... — 

5535 — 


pens-Fnadlnt 

Pans. Into Unfed 
fens. Deposit 


103.7] 40.1 — 


UXEMdty 1525 !UL4 

Nth. American Eg 1355 1425 

Far East Eq 1745 163.7 

road 1325 139.1 

Cash Deposit 10BJ 11)5 

Property 07.9 103J 

SpeckJOi- 1735 1830 


MBtaddPBrib Enter EX5 IDS. 039292135 

Acd JHWC 
. SJLi +85)3485 

120.7 m3iH7 

147.1 +33 — 

140J +25] — 

W3.1 +35 — 

151-0 — 

2015 +2.4 2085. 

Mnnpniiiii Til ' f— • - 1745 +25 . — . 

Capital Growth Fd_J— «50J +85 — 

CjdtatlP»'TstFBZD4441 480.9 +35 — 

EtadplhWlt««StaD— 4755 +35 «S9-9 


Exaaptl 

S3 

EXMta^l 

ISSRS9 

EamvtlttadRLl 


-206X +0321X3 

1115 +L0j ' — 
1301 +09 ' — 


+5Jj277fi 


HftStaa* - 

Ttnaftren, Tower HB.EC3R68Q. 01-6264588 
'•■.147^ +45] — . 

S|-.- 



lg« 5 . 


Property Graiitta Aw. Co Ltd 

Leon Housl Cnarrion CR9 1LU- 01-680 0606 

Property Feed 286.9 — 

P i ap e. ty Fu n d (A) — 2785 — 

Aptcuroiral Ftand 11595 — 

Apric. FiUJ(A7_ 11255 — 

Altar Njt. Food 23X4 — 

Abfiey Kc. Fd. CA1 2515 — 

layeswcntFwitf iao.I • +U — 

inasnmtftad (A)_ 136.9 +2fi — 

Forty Fund 4443 *93 — 

Etntty Fuad (AJ 434.9 +92 — 

Money Fond 228-7 +OJ — 

Kimay Fnril (A) Z345 +M — 

Achariamnri_ 2164 — 

GE-cdgcdFtmd l90i +2J — 

Gflt-Edged Fd. (A>_ 1905 +25 — 

Retire Amdl? 36SJ) — — 

Inaned.AiK'nr lal.o — — 

(ntertofaulFd. 2546 +65 — 

Bldg. Sot- LKeFd. .J 11U ZD 

Property Crowd P Mdi 11 ft ■■ tWti lift 

A» vftterAc.Ua, 2555 263J — 

to*. Fd. UK 2Pk3 — 

P4nt0nfif.ua 271.9 — 

Coor- Pom. FA 323.9 — 

Da- Pm- Can- Ut ■ ■ ■ 2335 — 

Man.PteB.Fd. 3505 +115 — 

ltan.Pens.Caa.ut.— 2645 +66 — 

{TOO, Pna FA 3045 — — 

FYoO.5toO.Cap.Ua_ 2341 — - 

Bldg. See. Pto Ut. — 279-3 — — 

Bkfc Sne. Cbl UL — 2D9.D- — 

'Gifts F+s. FA 1725 *2A — 

(Uttf Pens. Fd Cap— 146J +1-0) — 

EqpByfetoFd . 27X4 +7.0) — 

EaiHy Fens. FA Cap_ 2325 +6.71 — 

iS.Paa Fd 1804 +SJ^ — 

tetL Pern FA Cap-.-.r 0BJ _ +501 — 

PnwWtaMi Captto) life Ask. Co. Uft 

30 Uxbridg* Road. W12 BP6. 01-749 9U1 


Scottish Itatnl Assorance Society 

109 St Vincent St. 6lasgow. 041-248 6321 

Ffen End JWr ?0,.. U6SJ. 48A0j J — 

fen Ungd toe 29. 1)39.9 360* ZD — 


a y — 

lode* Lhdwd Fuat. 


- Seatthh ProvUeat teOfettoa 


6 St Andrews So Edinburgh. 
Utad ]99J 


031-5569281 
104.4] +1.M — 

108- of +241 — 




mm i 


MGM Hfe, HeeneBL Worfting- 


0909204631 

t Td. = ass^ 



cash— 005 1035 — 

-■tola 08J 10)6 +U — 

Oo.Qfd._ 1005 105.9 +U — 

Pen.Ep.lnL 1015 107.) ' +24 — 

Do. Out 103.9 1095 +24 — 

pnaa. IdtL 1025 107.7 +25 — 

DO. ftp 1045 110J +25 — 

fetoPropint — MJ 1034 — 

Do- DrA 100 3 105.7 — — 

fenS.F*dJM- 93-5 98J +2t — 

Do-OrA 954 1005 +2J — 

a— f I Hwi, B6.4 915 +1J — 

0o.0rd.__ M3 90.3 +15 — 

PoiCaHilaL _____ 07.7 103.0 +0J — 

Dp CM. — ■ .hooi 1053 -ZJ — 

Scottish Widows* Groop 

POB0K9O2, Edfaborgh EH16 5Blf. 0314556000 

tnv Pol 1 Aug 1 p669 266.0] +3 jJ — 

261.0 +31 — 

2385 +14 — 

1632 +0-1 — 

161.4 +3.1 — 

173.9 +3J — 

12 6J — 

1435 +31 — 

1514 +15 — 

101-1 +05 — 

1215 +05 — 

3BL9 +3.7 — 

192J +5J — 

137.7 — 

1625 +3.0 — 

11)4 +U — 

103.7 +0.1 — 

1385 +05 — 

7205 +25 — 

7305 +25 — 

129.7 — 

142.7 — 

3433 — 

23751 — — 


CAccum Units). 

Far Eastern Ecydty 
MaomWitaJ 
Fixed lotercsL 
(Aeaan Units) 

CndiOmrit. 

UmaiUdSl 
PitoH) . 

I Accra uwtsi 
Mto-Ladod. 

(Accuni UweJ 
Managed 
(Accra U Bits] 

VMnok Ufe Anmx 

41-43 Maddox SL. LdA W1R9LA 01-4994923 

llanato Fd - b+35 3083] +5J] — 

Equity FI H30.I 557^ +115^ — 

IntnL FA ■ b jfl.l 22L9 +3.71 — 

Fixed InLFP Zbb&l Z17M *ij\ — 

Prop. FA ... .. &T95. 24151 „J — 


tnv Pul 1 Aug 1 
toy Pol2 Ang 1 
torfef 3 Aug 1 

InvCasfiAugl 

Mixed Fund 
Ecgdty Find 
Property Fan 
litomdonal 
Fixed IrA Fn 
Into St*. FA 

Cta Fd 

Pant Utad FAOrd. 
Pens. Equity FA. Ort. 
Pern. Proa Fd-Od. 
Pem.ta.Fd.OnL_ 
PtmJxAlm.FAOrA 
Pcn.lnAStk.FiUM. 

Pern. Cash FA 


pwaaraM 

PM SO Ex 

Prep Anpatl 
PM Cara Angudl 
Es UMt Act July 18 
ES Uric He July 18 
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— WrliiajlRA, Hltchic, Herts, S&4 0LP 0463-52991 

— Martsged 



126^ -K3 '. 

127.9 +l2 — 






a =-- 8 ssss& 

CoOMO_ femcU life Am 

- 0438M6101 zzz.BttapssMAHa- 

^ as- = arer 


<V- — \*^-t Arar i d j 
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Off, I 

Propwty WL 
Do.Acaan.ro 

EmAytaAj 

Dp-Aocwn-I 

AMfejl 




iia = 


Cbl LU. 

01-2476533 


ftmii 1 16 Assurance Co US 

Frobisher House, So ulha n it o n. 0703 3344U 

Mraagad 054.3 1624] +2-3) — 

EuUty— 16U 1698 +33 — 

Memaderol 174.4 1838 +1J — 

H American 1048 1095 +0.9 — 

NEurapem 1058 1114 +0.9 — 

Pldflc — 115.9 1225 +14 — 

lad Recovery *88 10*5 +14 — 

GIRPta 1*9.7 1*7.1 +23 — 

Property 1)75 144J — — 

Depodt 137.1 1«4J — 

PensUngd 1893 1945 +AC — 

Pens EqriQr 193J 2033 +4.1 — 

(tots I* 2228 2343 +3.1 — 

Pens H American 105-* 1113 +1J — 

PemttEuro... — 1123 na5 +15 — 

pens Pacific— — 1228 129.1 +23 — 

PerolneRee U2.7 1085 +25 — 

Pent Gift Plus 1704 1794 +33 — 

Pens Property 1704 1794 — 

Pens Oep H7t3 1818 +051 — 

For friers of capital Units and GuaranMad Bade Rata 
please phone 0703 314411 

standard Ufe Assamsce Company 

3 George St, EdMbrotdi EH2 2X2. 031-3252532 

Managed — fel).9 225^ +-»5j — 

62.0 1708 —J — 

75 270.7 +65] — 

2255 +)3 — 

178.9 +28] — 


141.fi — 

2705 +65 — 

1765 +ai — 

3345 +95 — 

2735 +65 — 

1908 +38 — 

975 +08 — 

575 16581 +05l — 


TcL47971 


femN Amrria 
PemH Euro— 
Pens Pacific— 
Pets tae Reo- 
pens GIK Plus- 
Pens Property. 
Pens Dey — — 


Alton Fuad MiBhTTfiinat Lroutcd 

Pi). Box 73, SL Hriier, Jersey. 0334 7393 J 

Atoms Fd. (Cl) 1$ 209.90 212.9)1 1 140 

Heel deal tag Aug. 10. 

For Allan Marxey £ Russ see Cater Allen 

Affiance Capita) M—8 8 8—n t laH lac 

62-63 Queen St, London. EC4. 01-248 8881 


PemMilntL 
Pension Fxd. U*. 
Rendon lota 
Pension Cadi. 


ScNAIRaoct Home, Horsham. 



2598 +44 2478 

1185 +08 1105 

S22J +05 3078 

2108 +44 2008 

2335 2225 

2013 +25 1925 

1S78 150.1 


ZSX51S 

Drvdah FtmdM 


Stria (21 prices are fcr nollcto issued after 11.7.1982. 
Sales tu These an Ira prices lor eartter policies. 


fSfcz 

ISSScsr 


SOB life of Caaada (UK) Ud. 

2, 3, 4, Cockspw SL SW1Y 5BM. 01-930 5400 

Maple 1837 Kms 
firowm 


UtaHOBJe, 233 Croydon KF+to+171 
Prfemrir - --- 2664 — 

a y^-zz B33.- •«! - 

Sau=s=-' SE • -+?d- - 

* &*■***-- 5S . ' ^ = 

S 15 " m. - 

^7 ■ +13.7 - 

MSszrrz ++8 — 

J5Sff5 1 T 7T- .. 5468 . 49.0 — 

SittSrotSlZZ 11W - +55 - 

naPto. — T : — -*313-2 . JSj Z 

bTp £ - 164.7 +75 .— 

gtgr*.= . as - 

irnialWaT ■ J uas. , .- 0 - 3 * — 

touau^taMMAl ferjiie 


SoecU Sits pees Acc_D524 160 lS +l,7f — 

Gilt Fund. JlWfi 2118! — 

For Capita! Unit aod Other Prtas Hog 01-247 6533. 

protfeoSM Anmoca Ca. 

HOftmBatrEClNZNH. 01-405 9222 


SdMfid.FA AWi- 


Faulty Fd. Amra 

1208 

UdeL FA Actum — _hbbS 173.4 
Money Fd. Aan»^Zl4l09.9 115.7 

kder-ULSes-FiLAccre. 


Mwaaenflupl h208 1255) I — Parc Pta A aB nd —jWfi — J — 


Pmfeatia) P hbMm UWM 

Hofeom Ban, EClK UHL 


1084 10.9 

3954 598 


FtadtmAinl — - 
tsduLtakeoAufi 
Prop Fund A*g 1 _ 
CudiFusd Aze 1_ 


^1 zj : 


.its r." 


|Mta|t HMttfcMtf Uh tear. Ca. Ltd- 

Stewtiim tewi vBnte 

MmnKanM. • . .0908641272 

S 5 tSS== .. 1 = E 

tsS^rtef-.;. S 3 = 

M^eM Uta AH l KW -m 

WSaaa ftwmitffetwfc. : . V; .WOAWM1- 



War Matori 

RtiUM* HotaefTirtrttoeWefl^ Kent. 0892 2227T 

N. tabu ft** 

DepSnCe? 
taposaiK 
twiirwp 
EqiBtiAa 
Fixed (nt Cap 
Freed int Act 
ettnaeuccap 
6ftiad&Uki 
BinacrJCa? 

MmassdAce 

Boya) Ufa tasataacB Ltd, 

MaXtiaH Place, Lhraoool L693HS 0512Z74422 
Royal itiriO FA — _J)478 367.^ +7jl — 

&SSTsj = 

i+OfU rty R axf--. 

laarrxttewd Fwd 


GI068B7766 lawraDcnai Frad 

. . — Ci«BjoS_- 

. +3J " +-■ Mong F taid 

=-&« 

— — ErereptEvayrt 

— - : — ■- ESWBptPrtSL FA 

— ■ . — ejarariretFd 

•-“* “ EwrepiGaFd. 

...— , ~ ExwaptMomyl 


B Ud. 

+2.9 — 

+31 — 

+05 — 

+78 — 

+2J — 

+03 — 




NaC4*dVAlM*B- 

. .- —i 


— St Cnrae Aremtt Co Ud 

z. The Prim* KM** (tarts. 046257161 

■* .Bsaas^zts’ uui =i - 


Sas Life Uaft Aanraace Ltd. 

St James Barton, Bristol BS99 75L 0272426911 

■ 2865) +45 — 

199. B — 

361.5 +68 — 

1788 +38 — 

i3 i tSi = 

16S.7 +45 — 

109.6 +08 — 

102.9 *18 — 

90,7 +0,4 — 

220.7 +41 . — 

■ - 

-Ha - 

YaiAr r . ..._ - — re.i l»-2 -oa — 

Eanoero Cwierey Are. _|938 9BJ 1 — 

DtatothM 130.1 137.18 +0.91 959 

San Uh Remtans Mmagfirnt Ud 
Mra* tar iKBvkfcul pension tantracO 
Piss. Maagcd ACT 
Ptrts. Property Acc. 

(tos.tad.lakd.Are 

Fia Smh Act. — 

MlAbkEMTAce 
P ans, U.S. Boixls Acc — 

Pws. Japan Act.— -J 974 JK8] +Ld — 

Pern. Pfdta Acc- — te8 100^ +05^ — 

Psk. FSr Eastern Ao_bO IS 319rt +6.7] — - 

Pem.lreersH.Arr . BBJ 2433) +4J) — 

fem-U8. Dplls-Aee. 

Fam.YmAa._-— 

Pas. Euro. CUrr. Aa 

Safe life Pearims Ltd 

99-101 London Rd, Seyenoaks. 0732-450161 
Eton _{fl 79.14 133.13) — 

Bgit tay, fe q z: = 

MtBfl iC17759 1)1521 _.J — 

asftroh My Septtntter 3. 

TSBUfoLU 

PO Bos 3, Keens tee, Aodner, Hants SP10 IPG 
0264 62188 

MmaawJFtni ha&2 iiaoI +u] — 

fe+pre^Fito 1025 load — — 

Fixed in: Fund IPOJ 105.3 +lS — 

Moray F to 1018 10701 — 

EtotyFpnd—! . hiaa 12551 *z3 — 


Distribution Jriy 25-29 (QJ»142S> (10.98%pi) 

HtjWiCr Aae J (— 57.78) ] — 

Tretawlogy Ai^ i — _J— Sifi.li — J — 
(tour Aug) ZJ- S+O-lta — J — 

ArtattBOt Securities (C.2.) Ltd. (aXcXh) 

P.O. Box 428, 5t- Helier, Jersey. 0534 76077 
Dollar income TstU)—ho.074 IJQlto +ail]ll.7S 

Sort Stm. TO. 758 70.1] +1 .oj 12.64 

Yea Bond* V192 20lid J 5.97 

SterOngFdt 167.1 167.3 _. J COO 

JaVoSrtoh* ZjlB3-0 196J J 084 

Next dsilicg ’Aug. 9. tAug. 9. 

Aries Fond Mansers Ltd. 

PO Box 284, St Heiier, Jertoy. 0534 72177 

Steriaig FA lot IC932 9^7* +08)1 

B.EJL Bend tanrestaxnts AG 

10, Bareeistrmse CH6301, Zug, Switzerland 

Barer SMJum 20 bnojS» 1L*OOJ — j — 

Baesfedc (Overseas) Ltd. 

Butterfield Heme, Grand Cayman 

Uoutoer J. BaerSFA Jl.142 1.14)1 1 — 

Banfoid Bnadt Gaemey Mngt Ltd. 

PO Box 71, St Peter Pori, Guernsey 048126541 

Tediard Comm. JC6.49 68b] - — J — 

im.firaaith — iLUl lato — J — 

Pac. Basis Find— —81986 20861 — J — 

Bade of America UttawUoBrt SX 

35 Boulevard Royal, Luxembourg GD 

WOrtdtaKSlnc in 1241 112.491 +08^11.90 

Valued ■ r et ry on VMaMsdays 

Barctzys Uofcara lafe n iaU opa) 

1, Chreug Crtst, Sl Halier, Jersey. 0534 73741 

UoigAt Trust U«.7 (Ud +0J|]L50 

Uolaaflar TnCT — __Jsi)J5 l*5il —— J 150 

Urt Bend Trot Mm B2J4I _....! li.40 

LTbgpiBSLPoPMCLWeorHM , 062423X2 

UnULeajalLaiTa.._f72.0 76.71B 180 

Uni- Ann. Mineral TsljS78 61. M — J 18 

Un+ParifleTrua J17J.7 194JX — 

IMi-IntarnBUnd TaZ&3.4 7B5i ZD 0J0 

Rk hnn c na tn COB W O ft tl Set. Ltd. 

PO BOX 42. Douotas, loM. 0624-23911 

ARM AC* July 2. -J54989 33.04] ....J — 

COUNT** Jury 2 (OJ72 3.7841 .. .. 1 1_W 

Origisd Isue *310 and **n. Nni value Aug. g. 

Bridge tewed Ltd. 

GPO Box 590, Hong Kom 

irtdto July 31 110-11-^4^50 4.«7Cj 14,356 

Hippo* Fd Aug] -Bt.45 P-MS —J 181 

Britaneia WL (mestmeat HttgnL Ltd. 

Box 271, Queemwty Hama, (toon Street. St Hriier. 
Jersey Cl. 0534-73114 


CAL l uetidumiU (bin Ltd 

lb St Georges Street; Doogtas^laM. 0624 20231 

CALC8C-*. J73D 768) — 

CALMcUh* ZWb 9J.7 _ 

CAL SCror** _fet»8 2214 +6JI — 

CALGOK** (768 80.0 +0.9 — 

CAL Copper _ ftifi 100.0 +02 — 

CALAliXBinrair* I65J 6 53 —081 — 

*Ototam Mar. **DeaUsgs daily. 

CAL’ ti w e sti nub (Benaada) Ltd 

PO Bos 102Z. Hamltim, Bmnud*. (809-29! 55950 

CAL CTR FonS >08797 084571 J — 

DeaJag day every Monday 

Cspitz) IntentaMamri Fund SJL 

43 Boulevard Royal, Luxembourg 

CapiUi ire. Fto — _JS2982 -4 I — 

Capttzi Present a t ion Faad hstL 
14 rue Aldrtngen, Luxembourg 1118 
Cap Press Fowl ___JSl 083 +0.0 ll J — 

Cater Alien imfMtmeat ttoagrraeiit (C.U 
29a Broad St. St Keller, Jersey. Cl. 0534 7BS9B 

CA Defer tar Pd ilO.oy 99Ssf .... JlUB6 

CAOiltEfeFd 111283 12^3 -0.171 18.42 

Ckartcrhoose Japbet 

1 Patrenoner Row, EC4. 01-Z4B 3999 

Emperor Fto _fcr.91 BJll | — 

Hooira Z— ZJS3680 388M ._ZI 383 

B hartgte o ire n Japhet Carrency HngL Ltd. 

PO Box 1B9, St Hriier, Jersey- 0534 746B9 

bnbd huts C nmia y Fond* Ltd. 

ESarikij *12.72 _...] — 

USS *12.41 _ 

D Marta — DUMiii _ 

3«rFraoo_ SF4I.40 — 

F'Fra*(s FFr134.98 ..... — 

SDPTx _J J06.72 — 

CHIbaAk (Cl) Ud “Citfeah” 

Green Street, St Heller. - 0534-70334 

U.S.S Ffirri 311.061 +0803) — 

I Sterling Fund €5.480 +0801 — 

Swiss Franc Fund SF20.362 — 

Japanese Yen FuM Y2.U4817 +ojoe — 

Deutsdie Fund DM20847 +0 002 — 

MmraedFuM *10802 +082) — 

OdeweFradJulylS.J 9.773 I 1 — 

Cosmo ifity Advisory Senrica (loM) Ltd 
48 Athol Street, Douglas. k>M. 0624-70845 

Comm. A FF Act Jfi3JM 5688] | — 

Conan. A FF Find — 15)84 5683 J — 

Mere dealing da Aug b. 

Canta Ibs. (Gaemsey) Ltd. 

PO Box 157, St Peter Perl Guernsey 

Irdnl Man Fd Joty 25. J309.Q 33681 I — 

Cwtexa InterastloBal 

10a, Boulevanl Royal, Luxembourg. 

CortexAtnud. 1 SWJ6 ’ I +180) — 

CraigtsoeuX Filed IbL Mofts. (Jersey) 

P.O. Box 195, SL Heiier, Jersey. 0534 27561 

Gilt Fund Usy.l tBl.fi 8 1. 7 id J 11.00' 

vrered weekly Wedresday. 

OWS Deutsche Ges. F. Wertnplersp 

Gruneiugweg 113, 6000 Frankfurt 

taei n. J0M3983 41.201 +0-251 — 

Delta Groqp 

PO Box 3012, Nmsau, Bfiiams 

Doha Irer JMy 31 JS48fi 4-2hl +0871 — 

London Agents: Kltawon Bemon. let 01-623 BQOO 

Dcotscher Imtstsmt-Trast 
Mamer Landstraase ll-l), 6000 PrreikfuR 

Cenremra JDM2157 n.io] +o.i^ — 

lid. Reretoonds I DM 77.15 79 881 +083 — 


InL Rerezntands JDM77.15 798B +053 — 

Dread Bornhaai Lamhert 

77, London Wall, London, EC2. 01-628 3200 
WlndiesKr Diversified Ltd. NAV June 30 S19.93 

Winchester Financial Ltd. NAV June 30 SB.29. 
Winchester U.S. Reserves Ltd. Current yield 1185. 
Finsbury Group NAV (July 27) *10183 

Dreyfus MercBBttaBlal lire. Fd. 

PO Bret N 3712, tt rarer, Bahamas 

NAV b+J4 31.21! I — 

Dueaa Latrtie hnr. MgL Ltd. 

Victory Hse, St Peter Port, Guernsey. 0481 28034 

DL Sterling fe+2 62jj J 5.70 

DL intrrraOorval— 6 1-2) ljot J 5.9 

Doavest Ltd. 

PO Box 887, Grand Cayman. BWI 

WAV Aug 1 I *25685 I +22j4 — 

ESC Tnut Corneas? (Jersey) Ltd. 

1-3 Seale St, St Hriier, Jersey. 5034-36331 


Brtafiay Headman Magt Ltd, 

PO Box 9l«. Si Keller, Jersey. 0534 74248 

Managed Fund _}i! LE92 11 *5O:]-08)4ri — 

Managed Ac klD 90TI li.45:a-C '.<5^ — 


Stntaag Fund no.O«T) 

Start tag Aec [aiLS395 

USS Fund jEJilS*") 

US* ACC. JSJU9B9 

DM Fd iDMV.'.OM 

5-tm Franc Act DSFJl +P J 

Yen ACT I Y52S7 


C108973 —.■«»«! — 

aos?i5 — ]+o8c.*3 - 
tZilW — l+C3!rtl — 
471-7983 — ;*ccica — 

DMM.’.OM — — 

SF31+P3 — |+10O5l{ — 

I Y5247 > +li — 


GRE lateriHtiBBal forest Mgn Ltd 

PO Box 294, St Hfl+r, Jersey. 0534 27441 

Mao Cur Find U’.OSl ) — 

GaiflDess Mafan 1st Fseri (Swrasey) 

PO Box IS*. SL Peta Port, Gwrajev. 04B1535O6 

u.s.» ptct 1 Isi4.;4 =0ji[ — I — 

t sterling Efiw. atari _il)5 11 1561 ._..J — 

U.S. * Price FACESU. 1.851 .90 25tS — 4 — 

(Stirling Eaiitaled -iili t> 17.. *6- ..-.J — 

CwRscy Depadt Stmt 


Hrembrtn Fd. Mgn. (C.I.) Ltd. 
PO Bax 8b, Guernsey. 

C.l. Fund (7528 P5 7| 

SoKdi Sits, firid 141 4 :4B.» 

Staring inconwFund- 105.1 10951 

Dollar income Fto £ 1.C03 1.0491 

GrriunoWM B18E3 1 ilil 

Intel. Bond B96.45 ID? B4| 

llA. Eguttr _ZJv*t933 2u_'5| 

tat. Svgx. 'A' SUS Si. fib L7«J 

ire. svm -v ZI52.11. .vn 

0.55 (-8M 

19.9 Mb* 


V tohnwh Feetta Limited 

41-43> Maddox SL,IAl,W1R9LA 01-4994923 

Monugre —12558 26M +M — 

Eouky 3288 345.7 +78 — 

Global Efinity — l«U) 1118 +1.7 — 

Freed Interest-- ... ■ 221 j 23.V4 +4.9 — 

Procerty 202.0 212.7 ..._ — 

into litem Gift 1008 1062 +U — 

Guroanlrod 1U3 _- — 

IreemaUoataMtoy— B2S8 1)28 -0J3 — 

Windsor Ufe Asaar. Co. Ltd. 

Royal Albert Hse, Sheet SL, Windsor 68144 
Imrornrllalw — I — hsiA — | — 

Acoaa. Pro. Uiws 261 3 2750 J — 

Flax. Hi*. Growth 1618 lb9J _ — 1 — 

N.Amer. Fmd 18877 19*8 — J — 

FuLAss.Gth. 0O0U1 95UOU _D — 

RcLAs. Pen 32JB — 

Far East Fd. ——0318 DBM —J — 


OFFSHORE AND 
OVERSEAS 


Actftonds Inrestmaat Fond SA 

37 rue Nrere Dame, Luxerob'g. 
Acttoominy —1*1986 —I 


USSDroShortA 

Da.Dbt 

MuLCte-SIrttamB- 

Do.Wst 

Eirobdiong Tae — 


Incxmr J — hjoj» 105471 +0851^ — 

Capital isiD-23 108471 +08511 — 

Ster4nq Prices UxSctom Only 

Ictocnr Zk7.7S 7.nri -0JJ7I — 

Crextal IC7.75 7.9M -0 07l — 

■OHre price tadudre 3% preUre. c ha rg e. 

T tae EstgBsh Awtrfatitm 

4 Fore Street; EC2. 01-920 9120 

E. A. Income Fd.*_ bl8 55 j«4 1 11-91 

E. A. Sterling* __ ZZtf 90.16 90 ,_D — 

E.A.Etoqr __fe4.fi 67b] J — 

Wredwe Cm-FB"— Ja 783 IBJd ... J 2.73 

•Nto deal tog Jrty 25 l “lieit dtolog Aug 3L 

Ei uti b g t dmftM Md 1 +4- 

GrenvIKe House. St Hriier. Jersey, Cl. 05)4 76007 

External Fund -1)1686 — ] 1 — 

Cash Fund El<L36 ..S3 — 

Eorokmd NaWing* N.V. 

Pietermaai 15, Willemstad, Cincao. 

Louden Agents: Intel 1/S War* to St, London EC2 
Tel: 01+38 60 U. Telex: 8814408. 

EinHldgs. 1*1880 ulmI J — 

S.G. Europe OHflatton SJL 
9, Arenue de la Ltarete. Luxembourg 
Loretai Agent: FFS, Salrsbury Home, London WaB 
EC2M 5TA. Tel- 01-920 077b Telex 887281 

Einpe-Obfigwiora; 1 *41.72 I +0J2) JJf 

Eurotar Investments Ltd. 

1, Athol Street, Douglas, tile of Ureu 
UK Agents FIS St Ataans. 072733166 

EorotBtiLFd. ho700 112. 00I I — 

FideSty l°fen gtiortri 

9 Bond St, SL Hriier, Jersey, Cl. 0534 71696 

Dealers: 33201. PD Box 670, Hamilton, Bermuda. 
American Aaetsfri— Jufca) 62.40] +i.)j] 0.94 

Am Val Cum Pt*J*Z_r 5102.00 +0.25 38 

AmVtaCom* S7Z.D5 +038 — 

Australia (3 -1*7.78 8.17 +0.14 — 

Dollar 5^s Tst C/J T Xll+70 10.73 

Far East (U B16b7 17.71 +051 0J9 

Frontier U) JS10.97 113; +024 — 

imrroaikioal CO EiS-W 50,a9 +1.38 062 

Orient F to III K2481 25.21 +035 — 

Pacific iz) |S124.72 130.96 +2.45 (L2S 

Sordid Growth Lr) ,513.15 UJ1 +0.19 — 

iVorldlz) S27.03 2B31 +087 1.48 

Gilt Fund III 23.7 2438 +0.2 118 

American Inc-TsL la>_Jfll_S 8oJ +1-4 7J 

lisml. lnC.TsL(2l_i72.9 77 J +0 9 7.7 

1 Frroa Irt-TSL tr' *48.1 50.3a +08 138 

filer!** American (xTjTLl 75.91 +2.71 — 

•Prices at Jura 29. 

FVemiBB Jfen Fifed SJL 
37. roe Notre-Orene. Luxembourg. 

Fleming —J 7108 I .. _J — 

Forke* Securities Mssagement Ltd. 

PO Box 887, Grand Cayman, BWI 
London Agents: 01-839 3013 

Gold Inc tu.70 9.17rf . — 1 14.95 

GoldApp [S 5. *6 5 69 — 

Denar Ire B7.69 7.wd 1 1284 

Foreign & Colonial Mareageaeni Ltd. 


512)870 +0.001! 1039 

S 1-0028 +08011 10-39 

S1J379 +08071 782 

508946 +0805* 782 

*21.94 +0.101 1080 


Adtg t nmtiweut 

Postfach 70S. 8000 Muroch 1. Tetex 524269 

Adlrtrta (DM21.43 22871 +08l| — 

AflrtTTtia Ip*r7SaJ 82.57 +1.00] — 

Fondat A>*I36^7 seiri +OJt» — 

Fowls □DM3447 36.101 +0.741 — 


Int e ra a t hwa l Bond Trust 
2. Boulevard Royal Luxembourg 
CLS AttAV Aug ) — _| SlD.03 | 

CLS B NAV Aug 3_ZJ 513.41 I 

It wext hxH feg’t* Attetiques SA 
14 Rue AUringro. Llnembowg. 

NAV July 30 b7J9 7 4*1 

hreicta lu mtuHJit Kaoagcncnt 
29a Broad St, St Heiier, Jsy, Cl. 

Gilt Growth Fund |£B.99 4.4 to 

Cib Inane Fuad — _K8 78 V.lfid 
Glh 8 Futures Fixri — K906 »54fe 


Jfedbie Floating & Co. Ltd. 

46th Floor. Conoaught Centre, Hong Kong 


159.43 b2^0 +1.)) 0.94 

SI 02. OO +0.25 38 

372.05 +038 — 

S7.7B 8.17 +0.14 — 

*114.70 10.73 

1X687 17.71 +081 0259 

310.97 1132 +4L24 — 

(48.09 5089 +1.38 082 

*2481 25.21 +0J5 — 

*124.72 130.96 +285 IL28 

513.15 L3J1 +0.19 — 


PC.0. Far East tSoevJ Ji: uo 1 z.c7*a 

K.B. Gilt Fund JE10.9J llJMte] 

K.B. Inri. Fund -B 14.70 — 

U.torriH.. 064.14 —1 

tLB. Start AcslI Td .. -£.6.925 lw.03] 

Plncetxnh US GrotoiT S7.CS 

Sigr^t Serrman —55.43 — ] 

Transatlantic Fd. B-»7 45 —J 


. — 114.95 

:z.1iM4 

td. 

-623 4680 
CJl] 184 

K3 = 


1. Laurence Pourenry Kill, EC4. 01+23 4680 
F*C Atlantic August 1 J *10.34 | +CJl| 184 

FGCEuropo August 1 J *081 | *0.03 — 

FtC (Mental August ll 122.97 I +0 461 — 

Wroriy dealings. 

Fnmfingrtoa Overseas Fend Mngt Ltd. 

PO Box 71. St Peter Port, Guernsey- 0481-26541 

Far Era Fund k047B 0503] [ — 

Overseas Growth — Z_U052S 05521 —J 480 

FrtokfiBt Trait lavestmart— BcofcH 

Wiesenau 1. Dto»0 FranktirL 

FT-lmvrins [M44157 *2X\ +085] — 

Frank* Etfrin.FdTZJDM7 584 79801 +05)1 — 

Free World Fifed Ltd. 

Butterfield Bldg, Hamtlmn, Bermuda. 

RAV June 30 1 *181.71 I . — I — 

Frttosher Fand NV 

PO Box 17*5, Hamiltan, Bermuda. 8092957447 

NAV July 30 1x20.75 30.05) „_J — 

G. T. Management ((LX.) Ltd. 

8ttt Floor, 8 Devonshire Sg. London, EC2M 4YX Tel: 
01-2S3 2575. Tlx: 806100. 

London Agents for: 

Andi GUlEdjB k98S 9.08j ,_JlLA9 

Anchor InL Fd 77 JU 757a 2-46 

Berrg Pac Fd. *853 0.7b 

Beity Pac Strta D-90 880 0.93 

GTAOOlWStirxiFd. JL5J5 +031 — 

6.T. Asta Fd. — *359 1.11 

E-T-Asm Sterling £41.71 4X82 — L19 

G T. Ausvalta Fa. *2258 ..... a 08 

G.T. Bend Fieri *9.92 7.96 

6.1. hollar Fd. *1X47 +OJ) U1 

G.T. Dh. (Slrig.l Fd C2153 22.94 +184 183 

B.T, Europe Fund 5X67 +0J5 — 


"Ki — 1 

iF200«316M —I 


Anchor Ire. Fd 

Gerry Pac Fd. 

Berry Pac atrta 

GT ASOIM Science Fd. 

G-T fetaPd. 

E.T.Asm Surfing— 

G T. Australia Fa 

G.T. Bend Fto 

6.1. Dollar Fd. 

G.T.Dfr.ISlrig.lFd E2183 22.94 +184 183 

6, T, Europe Fund 5057 +0J5 — 

G.T. Global Tech Fd__ *1X00 +0.79 — 

G T Honshu PathftnBer. *20.04 - +047 — 

GT.lwett.Fd. *1653 +059 080 

G.T.Jrito Small Col. *J5i3 +0 97 — 

G.T. Tectatarew Fd — S7o52 +086 — 

G.T. Pacific Fd SI 554 +063 354 

G.T. Ascan HK GrawM , *1X21 +057 287 

G.T. South CMra F6.J *1082 +0J31 — 

GartfeSK Fand Mufeen Ldn. Agent* 

2, SL Mary Axe, London, EL3. 01823 1212 

Gartfeoro Food HhmiBiT (CJJ LU. (aXh) 

4X Broad 5L, Sx Heller. Jersey. 0534-73741 
GD: Fd (Jersey) TueJBXO 800 I 107 


AmSmrfteCoxFd. 

Dollar ire: Fd 

S UngdCtrrcy Fd. 
Ire! High tac_ — 
Gaktrund. 

Jap. Dollar 
ttormanOla in * Fd 
UidiCHal Grwoi M 
world el Letsree 
Wnrfcjdf Teeh_ 
Managed PorTfolB 
Stefiug Dnooioal 
Amarkaalntots— 
AistreareiPeriFd- 
Far Eas: Fund — 
Jersey Energy Tit — 

Jersey Gilt 

UK Growth Fred 

USMFund- 

Managed PtrttaSo- 


S +O.OJ4 — 
+0802 11-00 
+0.07 tubO 
+0821 ULODidt 
+0831 X9) 
+08)7 — 

+D86 — 

+0.077 — 

+0825 — 

+0836 — 

+00751 — 

99.9] +18| 0.97 

06lH +0.9 — 

113J +1-9 1.00 

iu .... — - 

2lto +08 12.97 

585 +X2 389 

1)9.4 +18 187 


14.«j -08li 551) 
16.93 J 025 


Lazred 5Ui Res. XT’ 01 27 0^ J1O80 

Cfe. Gwth Bond p 1.40284 1.4 191M j 12.0 

171001 Borel I inc.l-TZK9.73 10 08 J 5.7 

irricd Bond (AoJ _ .I-B10.02 )05S — J 5.7 

Beputa Fito 

Luerd ire. Asset* __Js90.<rosi — ] | 108 

Lazaro Ire. Asset c _..,Ji5(u:co7re — | icu 

Ucart ire. Asset Y — JY25 095 37M — ] _ .. 48 

Urard Ira. Assn DM— 101425: 4827 — 1 4.0 

Luard Ire. Asset SF — EF200 «316d —I I 18 

Leris ft Pet, Clarice (G ue rn se y) La 
PO Box 14», St Peter Port, Guernsey 0481-23408 
CanraodMyFwv) 1735 76.9! I — 

Lloyds Bank (CJ.) U/T Sign. 

P.O. Box 195, St Hriier, Jersey. 0534 27561 

l lords t a ()■ sere h)2.4 i4o.bI ,_..J 180 

Nen dealing August 9. 

Lloyds Tnea Gilt— 1959 9.4od _..J 12.82 

Next deal tog Augtre & 

Lfoydi Bank Inttrnatiaaa), Gneva 

PO Box 43ft 1211 Geneva ISwilTerlandl 

LJWtar-— b+X7 IGLd .._.J log 

LI Growth ZKF88F.0 9445] ...... 1.3 

LI Income 6F397.S ?C0.ri t .7 

LlPaett* lBFm.9 izcjl UM 


0534 77561 
— i 380 


: Fd Mares (Far Eari) Ud 
tosaa Hra 10 Kareawt n 


lbOS MtecBUOB Hu, Karezxvt Re 
AlHtraltaTtt Man. *4844 48 

Japan Fd Tue. CS866 30 

N.AlMricanTd WCT *21.155 22.7 
Inti Bond Fund Ttxi. *9510 9. 

HKiPac.ll.Trt FruHKS7868 7, 


+u] — 

i : 


Satire (i£S.i^E^* ^7. 4^ — 1 1283 

Bram Sfeey TsL Co. (CJJ Ltd. 

PO Bax 5S3, Sc Heller, Jersxy. 0534 74777 

StarEogBaraiW (19.97 10.04| JOJtJlWS 

SterilegCas SI'JJ JZ‘^3 + Mi j “ 

InlL Bond InC — • — j — 

ire Band Ac; j*t0jj4 11.20 -.-4 “ 

tinCixTmy_ IF1 8B i-ire - J — 

BottEifieid ■MMDBAMt Co. Ltd. 

PO B5« 195. HreniUon, Bermuda. 

P gttrtB Emtor -M-63 987] 181 

Busiest income 3*2.96 3.111 — J1187 

Prtas a July 2. Be« sub. day Aegis 6. 


— UO 
... 060 
.... D40 
780 

+0.71 « 280 
BArtdHtt Fowl Manser* (fOH) (a) 

PO Box 32, Douglas, Isle ol Mao. 0624 23911 

Inti. IK. nsrakafi 19.7J I — 

Ind.Grth. TlxrtS.0 SUM _ZJ 080 

AsacargziBM GENEBAU &pJL 

PO Box 152, St Peter Port, Guernsey, Cl. 

SlaOra M —j i d Fd. .^142.15 1+084] J — 

DeUarMngd. Fnd — a m n 12259I J — 

6 hW Asset IhiapBat Coipa. 

PO Box 119, St Peter Part, Guernsey 0481-26715 

GAM Wartdtahta *10X25 — 

GAUerica $10*59 — 

GAUiaa *8688 - — 

FutsrfAM 511185 _.... — 

GAUTyctw SlCl.OJ __ _ 

GAM Park Ax S9S83 

SAM Pactfte-. *9383 — 

GAMArtdtnge *10788 _Z) — 

GraadBe Mw a prareat Limited 

PO Bo* 73, St Hefier, Jersey. 0534 73933 

firenriU* tor T* J908 968) J 284 

here detttog d» Augat a. 

Srindn Mgnt (Cl) C wfegton Fnd ‘ 

30 Bath St, St Kriar, Jersey. 0554 75151 

fid. Inc. Aug 2- ■ . ,h tM8 10B8I I 684 


8. 1211 Geneva tSwilCTrland) 

1*952 10L4 .._.J 10 9 

SF88F.0 944 j] ix 

— KF307.S ?C4.K t.7 

_BF113.9 Izcjl 1JJ0 


UoydsBwk iBteraattBsal, GmrnKy 

p -0 Box 136, Guernsey 0483 24983 

Alexander Fucrt -__Jsi 2,56 _| HJJ7I _ 

Met Atari value. 

Uoyds HrtL Money Matfert Fife Ltd 
PO Box 136. St Peter Pt. Guernsey. 0461-74983 

55ST£Ez=dS£i?i I dBS 

Mere damns 6s, Augusts. 

Lioyds Life (Me of Mm) Ud 

Bndge Hse, Cextiricnm. I0M. 0624834151 

SAIF liOb.1 110.6! J — 

Uas Dreyfas CoRBBBdtty Fund 
eta Trustee, PO bat 1092, Cayman Is lasris. 

July 15. Valuation (JS$4^9t>82. 

■ ft 6 Gr* 

Ttara (toys, Tower Hill EC3ft 60Q. 0l+»26 4568 
AUamlt EaJhta 31 —4*7.18 784] — 

Aurara»Exidy2l. (3.17 3J7 - 

paid Ex Aim. B S34.U1 3784 2.14 

{* W W .Uwtfil 55581 5983 2.14 

— 271.1 283.5 +X7 2.91 

(Acorn UntaJ_ 1466.7 49681 +tal 2.91 

Mtnrnxri tnter naticna ) Ltd 

Bk of Bermuli Bldgs. Bennria. 809-2954000 

BdajBFC 1*178(7 17.25] „..{ — 

Bda IBFI — __Zjil0.74 108* — 

. .Prices at July 27. Here dealtag August 3, 

BdalEfC I 1 — S0.14 0J^T_] — 

Bda lEre_... .JS.95 9.14d ...J - 

Prices at JulY 25. tteet dealng Aug 1. 

teftdriw Haaorer Seafoods 

PO Box 92. Sl Peter Port, Guernsey. 048l-ZJ9t>l 


Marine Midlaad (Cl) Lid 

KDBVwHr ItVIfi USA 217-440 1DOO 

Queens Hse [>on fid. Ll hriier 0534-71460 

Intel. Cretency - , _ I *1.121 1488 I J — 

Set! mh dzy Augol 16. 

ttidtaad Bank TsL Cor. (Jeney) Ltd. 

2B-X, Hill SL S: Hriier, Jersey. 0534 36281 
1.1-i. Cx.OsaorrCitt 97.7ri| +1.1] 12.28 

wee* iir_ Bens i aw _...J 7*5 

Kiiisiab, Ms Res. Shn. Fd. lac. 

Pieo.t“4.5t heiie-. Jersrj- 053427441 

:.‘T n Aura-1-' J;:0 67 n.OOi -...j 373 

Same) Msnfajn Ldn. Agent* 

71A. Out Bro-ri't. c*2. 01-6263434 

■'.'■!i*wSciii£.:1-1re 9?4] +1.4)5.74 

i.'t** uwiii;i;i — '.0 1 +0.4 4JS 

LVrtorei-M." _..-»n.3 4Z£ +0.4 9J4 

."Wfyr.r.Jui*. 1 lii.M 148. ... . 3 JO 

Go - ! lot Cj- Jl-’r s: _j*4'»t 2U 44 — 

Ajvjii? A: TJ «"*. 0070 1.41 


,) Defter KXfilO - +585^ J 

on Starting _Z](;C.6T9 — +ODOttii 16 

“ Yen ^5 221.748 — +=.7)a l.V* 

» DcuBcfem+rh IDM5189I -4+OOOfil +.’■ 

■42 Swa Frra: SHiiU -rtlM La: 

CataacB HUM BtrtA FWri (Gaxrrery) 

on U^SPrer. _...S14Jta 20 7* — -J — 

w C Starting Eouwrirct JC15.1* ISe-21 . ..J — 

— Prices at Angus Z ttm dtSimg Atrpnl 9. 

OJ 

Hfekn Puiti: Fto (tgnL 1M. 

89 21)8, ConrKtegkt Ccrtre. Hung tong . 

AirerellraFdAugl_J*4.)0 4.591 — J 103 

_ 5E Asian Fa Aug 1 3)-3> 7 Tb] . -1 — 

_ jfeiH Aug 3—115:5*7 lb.811 +ai« — 


I : .os 

J 10.06 

4IIJ0 ■ 

... 3 1.07 

.. -JlSif 

l:e! 0 = 


— Crefeecy Fund P uc e *, fimg Fad Dealer. 0451-2652:. 


Bo* 71, St Peter Port. Guerrcey 0+61 26541 

n'cjn IU.S. ercCi'.Jl 00.4 13E7] j — 

1 Ret. (U.S. cenul. 1102 3 1C9C . | — 

IFuoo k9A) LO.'fi] +C.iqi2.'.0 

me Res. Pro*. jsi.io 11:1 I 0J5 


Htotdmaa Adatla. ft Mas. (Suentsr*) . _ 

PO Bo* 71. Sl Peter Port, Guernsey 0461 26541 , 

Arm ' cun IU.S. ceiXfil.Jl 00.4 1)67] | — Kc:. 

NtrL Rrt. ((I.S.tenlll-|l02 3 ID'] — 

biRFuoa kg** to.'fi] +c.iqi2.'.o tle.-etg 7i 

Prime Res. Press. jSI .10 url — .. I 02 5 B..-^9!Dfi 

H en derson Baring Group toaraan’r 

190X Edinburgh Tcmrr. Hong Long. 

Ausraiu — iaa« B.A— 1 I *' 

Hons Kong 1 S0 4 ) :?.ll +087J )5J * *- ie - 

Jason Fund *3u65 ’9.!ty — .] CJJ htimaiv^r 

Malay Stag. »*9i8 22-a i 10U ^Jrt.Ljne 

Prate Ft 512875 13812 1^>2 

Pacific lirtl Fd 391) oifil . .. ' — FcK'lJ'!: 

Bond Ft Zsv&fiO 13J42-+0.0:;::!.rO ?o b:\02. 

teH-Sanmel 6 Ca. (Gnerescy) Ltd. p -- « M A 

8 Le Fevre SL. SL Prtar Port, &ue-rcrv. C 1. P2' !, iC ul 

Goerrory Tii — b3b3 J55-*’. +BJl 286 :cj ynn 

H3H Satosel hreextment MgmL tnbd. k . 

PO Bo* 63, Jersey. 0534 76029 n ‘ 

ka Mar (GrowtoF tn+. Ijfij.j :rr.d .... I — Pcjrtcii’.t! 

UKEaubtf IC1 Fjnci J201.C 2‘.£0l ).70 FT hi- 4“ 

uk Gilt tFtaeo ire< aoa.0 ioo.c« J;:o7 • 

tot Currency Fend , 

MansgedFund. .<43X25 13.92 +?.?.’ — PSv-lr f 

Starting CL2.0.1 +C01 — rfir.,7^ 

U.S. Dollar *2*24 +.\r.-| — 

Mbl DAT 4424 +i O.’J — ;"L- 

ttsaEz zzd +c^J z 

Balancro IC5F Frasl .jS.pi 3. 40 2EJS{ +i» — Pr>eV<«rc 

FarEatttCfBBaow>.J5F9.32 05* +‘ Ti - 

Trehaetogy «TF Fci.Zsio.b* 15.7d +3 fill — POCjuI.I 

LV 5lo:tifij 
r— \ 

Kslbwii Fond Mngmt (Bueresty) Ltd. %vme m'" 

PO Sox 61, Bermida Hse. St Julian’s Are. 5: Peter [1 5;; J 

Port, Guernsey. 0481-26:68 [/* f,", j.. 

Hribure Creiescy Fuad L»‘ : > 

MaragedSterlarg h00.9 191^1 — L , . l £,SEEw 
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SwFrDdovt 5F53 C _._j - 

X Yen Deposit >5,118 5,1X1 _.J — 
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NM daring day Seg 5. BeiatafefB 
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Bare. ot 5*nru»3a Brio. Bermuda. 809 2954000 

6w WL Sronnes 1 1 7.97 — ] +0.0T1 — 

4.‘.rl!« It _JSia_'b — -0.09] — 
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Kan C-TTWr FvM . .1100 5 1C5 9B-' * '« 

Tamant (Caynan) Manwen US art ***TCD 
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Tatty* Pacific HaWfe* NV 
IrUmis Uaiuaencnt Co h u . Curxx 
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(Acuim,;harKl — I10U.9 
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I Action. «ure.i -.- {74 J 6 
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JS . Eastern Tsx — .NHjn)«2 746541 2.9 

J.F. Pac. Sees. 1485 5.co] — 
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J. F. Stb Es Ajlj Ta._ 122.11 236:4 3.1 

Jrarefi PacMx Claris _ *1585 1087 4.0 
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Currency Bond >10.54 U.2tJ 11) 

Amoriun *6i* Il.2»i Ob 

Asaai 16.59 D .19| 0.7 

MraCurrenre 1x682 9291 +U.03 98 

NAV July 30. fieri deaJir. 3 7.ug o 
London Agnes: Rotft Flanng i Co Tel: 01-638 S858 

Leopold Joseph & Sons (SBeresey) 

Albert Hse.. Sl Peter Port. Guernsey. WE 1-26648 
L J A S Currency Fnd 
Telephone Manager tor Latest prices. 

l_J.lrermx.Fj '£13.37 ]JS9| _...J — 

Ul. tettng Fund <UBl03 16.091 J — 
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u: Gill run) 1159.: 269.91 +7-ri — 

njartlia rjset Hanageweat (C.I.) 
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Ca-Lcnmcfti DM53.396 +0.000 4.3) 

BMFrtlFn* 8Fr9)].]4 02S 9.77 

F rente c r FFr161375 +0 05 1021 

HI. Mlar HI.X103.fi96 +DJ))7 12.98 

Italian Lire L42.170 +14 11.96 

SI'.nap=-+5 S*fiB.935 +0.015 602 

Sww Franc . _ SF47JW47 +DJWCT X4) 

Ufi.». — *37 134 +4MI1 10.40 

JJOCnrar Yen Y6.oIl.65 +Ofe5t 5.01 


__ Oft* -fcliuJ 5!4>. I — 

100 Paemt tunny liln-l IM-J • ■■ ~ 

— Do. S_ ':.iOi? 158»| —1 — 

— ttertli Amr- Eauits --C m 1 B»* ■ 1 — 

— db.j . . i_r:5 : — 

UhCauii* pfi9_’ :*JJ - • — 

On.* .... - .[l XdO imp, . — 

inn European Enuitt- _ I10 l 1r JS *.-» , — 

,lra On* IMS ’-4Lft ! - 

— inrrmrei.i'ikCdiu. ia53 7 42! « .. — 

Dp* . Iff .’1.1 ifl- - 

Sif.wnn * lira im — 2*3 I 261 ri — 

riM, Do . it — .]* 7 •. 9 3 WK- — 

Dollar _ .. jl 30 I IJ-- — 

.SS D6*^ <1«.J6 1.7» ! - 

• qX Sterling Urw.i: Jl!-2 I fo--; — 

Oo.l |l •:« — 

Commffoff. . . . war u -: • — 

tia. 5 J5 715 6 ' -Ul — 

741 tout. 7 5 : — 

_ bn 1 1 025 1 o , '2| • • — 

UK Proow-.y - .. l«) 0 - J* 

Do* _..iio :*+■ : — 

Nnvi Manj«ta3 - l.’fi )> : N — 

Do *. . » ISd a 1?. . I — 

— UKMa»wa. . 9 744 .« . — 

Do.*.. . UOS 3le5 “. 

TyndaJLG»ct!bn Mngt Ltd. 

117 PO Box 1J56. Hon nap, Bermuda 

nQ T-CAmyncjx I filtLIO | ‘ — 

w r-tfen. - .._ *21.79 - 

T-G turuSn' *15 ta | j — 

era T-G Ciiw-ijiiix *. .* TO 1 • • - 

T GI3eri-^r U2! 2t j — 

— 1 bOwrsr.Ts sic 'a | — 

— i-vS Penile . v 1 >. * , — 

— r-ti Wall 5trert _ .. *74 '1 — 

— Ill lbM 43-72 1 — 

M. G. TrreeU A Co. LU : . 

PO Box 415, Lo-nJon W! 1 ««> 

Ortat- - .1*1103 3cf * — 

~ Unteo lB«nt Fd Mg: Co SA Ln 
_ London S. Continental 6anf.rt~» Ltd 

— 2. Tnro;morai Ave.. Landcxi. Ci-eJOolSJ 

— llnkte lirwri. Fund it.7 79 7’. tC *.4J — 

— UmoB-tBvestnfe-Gntfefufi GsbH 

— PasHach 167u7. 0 6000 Franrturt In. 

~ Unltends tel) 10 O) TO.Ott +i’t2 : — • 

— UnbaS ir»Ms)JIJ 67C-J +2 7* — 

UntretiLi.. ...._ JDMJX2B J9 5Ci +0 ... — 
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Korea Intcnuttaal Trust 

Fand Matu Korea lavcsL Trcsi Co Ltd. 

(JO Vickers da CosLa Ltd, King Wi.lurei Sj+eL 
London, EC4. 0’-623 2494 

NAV won 8,084.73. IDR value USS 11,051.33. 

Tlte Korea Trust 

Mfeb Dartor Ingestnent Trnst CcJ-td. 
1-518, Yaldo-ttcirte, Vongdungpo-tji, 54 :v'. Korea 
NAV Uuty 2B> won 12.C551US*J4io' 
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Fixed Intarext 

Laard ire. Inc (Inc.) -81 055 08 lto)J7d 12 00 
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O' Red Borri Hnc.1 159.73 ID.oa 5.7 

tTfied Bond IActJ - .1510.02 lOJS — J 5.7 


Jousirse Yen J Yb.oII.65 I +Ofe5l 5.01 
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Daily Dealrfigs. 

Royal Trust Istoratianat Fd. Most. LhL(i) 

Pu Box l"-'. SL Heiier, Jemey. 0534 27441 

r.hfil.M r . 3 lift Fd . - Jco 773 0.779ril 1 1037 

IIICniSllft<M 'JKL 150.095 1 .04]] j 1.00 

MtrnrtMUTl Ee«L. . J50.779 0.739ril .. . Ill34 
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SCirtireiNn I S1D.D4 I I — 

Save m Prosper lotenutiunri 
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:ta.-Lai-ri:‘S?.™J0MlD.39 10.96] +801] 5212 
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ilfiTd .[106.i Ji:a +1*12.48 
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CiCta -S10 36 1UB +azS 231 
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v. Z.z hj» — j ._... 11.01 

P J 10.00 — ( . ... 38n 
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Yen JlDOOJ) —I 4.78 

Oepodt Fuad 
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PO 3a* 195, ll Heiier, Jersey. 0534-27561 
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StMSrq J £15.1618 I ..—1 11.23 
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D-Meri ] DM53.4724 J 4.65 
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30a. Boulevard Rajai, Lurerobourg 

Warid>1dP Glh Fd I *11.77 1+0 72' — 

Imr Ad*.: U. & G. tnv. Ungl, lii. Laraon. 
Wren Commodit? M fe—i mfe Ud. 

10, SI George's 51. OouqtasloM. On’4 25015- 

WrtnCom Fundi— 116 0 16 T | . .. I 310 

Ctanr.e Fto. __.JS85 02.pl ....1 1.7ft 

Pracku Weill Fund. ..Tl23.9 124.01 . .. 830 

Vanrtu.dCnrir.Fd _ 263 “7 12.76 

Flnaunl Future* Fa. 6 54.EI ....J — 

Yfefedti Dynamk Mngt Co SA 

IDA Boulevard Bnysd, Umerriicurg 

Dynamic Cute Fd J 9T.59 1 *0.141 — 


Money Marks! 
Trust Funds 


.Zj ~— 


Nom Apr Int Cr NKicc 

MaHMfe Ud 

36 Berteley Sa VT1X 5PA. 01-499 6634 

Mtiall MnyFd Jll.nt 12.171 Cvi Can 

Tbc Money Martlet Tnist 

63 On Vicuna Sl. EC4M 4ST. 01-7 for 005 2 

Coll Fnd J17.48 17 9)1 1 Call 

7 -day Fnd JiJOO 12.42! . . . 1 r-coy 

Oppenfcnmer (Honey Mhoag et nent Ltd 
66 Cannon St, £C4N uAE. 01-2361425 

Cali Fill 11180 1814] b-re.il Cj3 

7 -day Fond [>1.63 It °ti 6-iriy 7-dav 

Money Mngt. Acer. )ll.75 12J« CjiI 

Dollar-. — — JlO-37 ICoJi cirert :-oa» 


01-4996634 
12.171 Cl-I Can 

01-2)60952 

17 9)1 1 Call 

17.421 ... I 7-cay 


66 Lanron at, tcait uat. 

Call FnU 11JW 1814 

7 -day Fond 11.63 1 1 «*to 

Money Mngt. ACCT- -11.75 12J5 

Dollar.. — 10.37 1C o) 


Money Market 
Bank Accounts 

Nom APR lift Cr Wonts 


11.23 

J 10 3? 

.. J 4.65 
...J 45B 


isiij 

5.1* MUfi 

r.o'l r.'ni 


I'H Cil' 
f.'Hl Cad 
tesr- Con 


l 5 lolfe +J-3 2-« 

:>(U l.Cl7fua +0 pos 9-28 
xu 1 l*71j +0.048] 0.60 

Kri 7J7E. +0.1 IN 275 

tnL Ltd. 

5 eAJ* ... — 

.3 7S4 o .... — 

.0 lu2J! — ■ — 

7 1 37’ — 

197 1.600 — 

£ 121.9 .. . — 

12 5.9731 ... J 


Con*. Box 

LA Inc 

LAACT4 

MIT Acc— 

BttM Intzn 
SUrdog ____ 

US *_: 

D- Merit — 

SattxFito 

Japtota-Ytal — 
MrafeedFto. 


510.03 1033 

BIOSES 1D8BS 

8 13585 13813 
13810 13876 
Reserves LU. 
£8432 
51890® 

DM 20.900 
SF705W 
. Y 2, 106.4 
*18406 


. ... | I8BB 
10.00 
2.74 


120, Cte-ra: Ide, EC2. 01-3B2 6000. 

Am in Ttt July OS 1*11 «5 — J 2.00 

-'Atari Fd Ml; Jirtv 30 .J31854 19.44 863 

Chto8aAinl S855 — 3J4 

Darihn Fd Aupftl 3. A43 29 J-5! +01 1 4.9 

Jiron FM eat 1 514.9b 3805 025 

7raiikj» Fd June 74— *15. IE 1811 — 

HaSB0 7h.Ausl.__637.67 —I — 

Schroder L'.tit Trust Mgr*, lot UtL 
Bra 273 SL Peter Pert. Guerreey. 0461 28750 

fihvgO. Cutokh* ]»71.0 tOl.nj -0.7 669 

t rt<d Interest* Stab 2 628.9] +84 7.95 

iEcjnj* 150-5 lolfe *IS !M 

SFinrtimcrag 1 *1.000 l.07ftia+0P08 

5 Fourty’ ZsiJo? l*71|+O.0« 8M 

Hoa) fowg Fto* B8eW 7J7fi! +8.115J 175 

Sxhroder Lite fcwnance tnL Ltd- 

Uftjd. Liirr-rv Lilf rd _ tXS 4 t#?-b — 

IFUfdiaLuf Fd ’02.3 W o ■• “ 

£ freer Life 'Hi. _.... 151.0 lo2J — 

5 rr.il. lift Lite Fd 1.277 1 372 — 

' E«rJ*LI!eFtf 51.497 1604 ...... — 

[ Itaawl Lie r(_.JlU3 121.4 ... 

Hngt(irfllil-;i — 53)3 5.9731 ... -J — 

Pnat (aei : «en railing August & Dally dealing. 

Ss^tcpeotsr Heap-See McgrnL, Jersey 

l.CturmjCnwSLhHlrr. Jersey. 0534 73741 

SiiCriPftaFund— - -[2559 263.7^ J 

5i:j- irt sc* Fund 61.4] J 7.96 

Gir.Bto 11559 164 -d j — 

Smtriaes Selection Ltd. 

hdrr.iria Hsto Sl Pctrr Port, Su’nxy. 0481 26268 

FOTtfund 1*7.99 8401 J — 

Sentry flsssranre Intmattaial Ltd. 

P 0. BOs 177c, Hamilton 6. Bemud*. 55303 

For Fun&'Pr.CS Plow UK 0908 670505 (24 hrs.l 

Sanga- a FrWtan&r Ldn. Agent*. 

21 p«r SL SahopSOrite EC2U 4HR 02-623 3000 

Defca-toi to*J2846 27jrf «._j 8M 

TakyaTu JvhrS -J- *6063 ...□ ISO 

Itnndsd Ghirittred Off. HMfiy Wet FM 

PO dov 122. St Heller, Jersey. 0534-74454 

SlrrlHn | LJ 0.7650 +0.0077] "id 

tti J 121.;tferi +JJBM] 10.71 . 

Mia.- DM57.0994 +3JJ067 464 

SwIuFrare - 5F40.9VI7 +0J)Q)ri J31 

Jjconeif yen -- - I Y5I4877B9 +87400 809 


£ H2846 27 J! 

*60 JK 


^ rdtS 


5 Irel ten — U0.78 

L'4i * *21.70 

61 D-Mor- DM370 1 

Franc SF40.94 

.BB Jjcwne yen Y 5246.7 


Jrawryen I V524877B9 1+87403 8D9 

Safe St Saak Efety Hid^t Ntf 
Car Kgi Co. 6 John B. Gomraaeg, Curacao. 

Net asset value July 31 S7J4. 

Strategic Hctaf Trust Mngrs. Ltd. 

48 Athol Street. Douglas. loM. 0624 26866 

Strategic Metal lr 1*0.910) 0.9j7zl _....! — 


Nom APR lift Lr Hotter 

Aitkeii Hume 

30 City Road. EC1Y7AY. 01-6)8 6070 

TrrawryAcc It 1.675 12 14,' fcr] Call 

MoretdyAcc .1115 18131 fcftrt Coll 

Bfet of S erttomt 

38 Threodneedlr SL EC7P 7EH. O1-62S0O6D 
Cheque Act Jill* 22.741 MOf Can 

Barcfays Pt'me fleewmt 

PO Bra 125. Northampton 0604 75789! 

High ML CM**— .Ul BO ll.4el Ote Coll 

Brliatub Grp of ImrestntMrt Ccropanles 

29 Finsbury Clrue, EC2M50L. 01-?S9 27r’ 

Cater Allen Jll 75 17+041 l*sd CaT 

Ctarterfeottie Jfeiet pic 

i Paternoster Row. EC4M 70H. 02-748 3<«9 

Sterling |ll.6ri$ I2.2«J Wttd Call 

U.S Dollar 11.75 I7J11 i—a-i 

bernun Mvtn 5.00 5.1*} 8 ito Cil' 

Swftilrtoi -■'.o r.O'l t'LTi Can 

Japanese >en - 3HI 5 191 fc-tei Con 

ClwtitartOR* 

30 Athley Rd. Alirinchan. Cheshire. WAl IPVV 

Col =78 9021 

Owque Act hl.7* 17.»o! Mod Call 

Co-operative Bank 

78-80 Camhill EC) 01-«2b 6543 El 464 

CfequrA 5are |9J» 9.)|I ftrj CaJ 

Oner cl, 000 Jio ;o 10 4;l oiri cad 

BMtDgttM & Go Ltd 

Darlmgtrn, Totnes, Dnon TQ9 6Jc. 0803 3a2271 

Money Mkt Act 1)1.50 17071 Ctrl Cril 

Laniard Worth Central P1X 

J7 Broun 5l, W3A3DHL 01-209 3434 

Notice Des 111.75 12.091 Rxeil+cai 

HI ft GCOcimnit Suua 
91-99 Nret London RS, ChellTBtOrtL 0245 51651 
High lift Dwgue Act. J; 1.78 22301 DaJIri Co.1 

Midland P-nri, pfe 

PO Bov 3. Sheffield. 0742 30099 Ext 8739 

Highlit Chi in do 11461 Ctrl Call 

Sara ft Prospcr/Robert Fterawg 
23 Wesrrn (to. Romford RUl 3 LB. 0708 66066 
mihti ire 5td act — ht.w i;?;l Daiiyl cat 

PrtmJcr Ac* J11.55 UZ2 Oadyl Cau 

TyntfaS ft Co 

30-33 Princess Victoria Sl, Bristol BS3 49X. 0272 
73224] 

Demand Act (11.83 12 3)1 Co] CaU 

Money Act lii.fio iJ4»l Qtrlct^t 

J. H e nr y Schrader Wan ft Co Ud 
Enterprise House. Pommoutn 0705 827733 

spttld ACT- .[21825 12.26] MjJ CjH 

Orer £20,000 Jl]£75 lzi2 L‘tH Col! 

ROTES:— lnnsr«( rate* given both as a nominal rate 
and aa annual ptremoge rata rebutted for htausrcy 
of oldest credit. 

NOTES " ' 

Prices are In pence unless otherwise Indicated and 
'those dsfgnatzd $ whh no pnrlni u U.S. dollars 
VWds (shram In lest column) atlera for aU bati-a 
OWOBCX. * Offered prko mclude all exAerore 
5 Today's prices, c Yield bated on offer once 
d Estimated. g Today's opening ariZ 
b CXartbution free of URtexe. a Periodic 
pure*, e .Single £. 

I Offend price «eludes all expanses ocem aomer 
g°™rtMloiL y Offend price includes all expense * 
btfed througn manager*. 2 Prwbus C^TpSt 
1 Guerotoy grots. < Suspended. + vi,w i!z_ 
Jersey tax. t Ex-subdtvnJtre. tt Only avalirata^n 
charifeMe fete. ft Yto eal^twSSSto 
rale* of NAV increast tafeuaiised 


I * t * ,Jv- 




82 7T TrJrvSpC’" 3ac "78-€B 

9bJi 88 A treat. o)*pf -88 

106*1 94 JI Treas lllyx: 1939 

95A 87 Irras 9l?pc Cn». '89 — . 

95V 90{I To** ioTjx 1989 

100&1 SSll£xdl.lDpcl9a9 


85*J 771; 
112*3 100*i 
110*3 101\ 
93*2 8 47 

,sa ^ 

112V 98 1 
iooh Bb 
m<i 4jij 
11713 IDbV 
113* 90*, 
78* 711j 
32 iV I0&* 
17b* 108V 
i:a* 106 

114V *6* 
94Jj 827, 
109V '*% 
MV, 58V! 
99 V 86 I 
117V 102V 
122V 106V 
9*V aw 
1341 118V 
122V 106*3 
69*j 63 S J 
120 1041 » 

104V 87V 
*ZQ 77*3 

134V 118*2 

“5*3 8413 

78 | *8 | 


Etdillp:' 84 t£:' 5 f> 3 '». 

j Treas Spc 1986-89 

■ Tr» Upc ]O90ft„ 

lFiC/1. 17*2PC 1490 

gTmaaVct l 9S7-«*0ft _ 
thru* lOocC* l 1 **)—... 

i|T res llVre 1991 

hEuiMni? Muk '87-91# _ 
nEicli. 11 k 19°1 

I re* IJVpc 1992# 

rex. lfpc 199’ 

ich. ::vpc-9j 

MM?.l’|iCl942 

real 17*3* 1993# 

1««N«VC 1993# 

T.1S lViPC 1993ft. — 

TJS 14*JN 19«<ft 

K*1 13*3*: lb+4 

Ith 12'*9C 1"94 

■tas 9pc 1994ft 

WB L?pc J “95 

b 3pt -90-95 

lEuh. lOVpc 1995 

[Treas 1 7 Voc 1995ft 

fTreas. 14pc 96 

|Trras9pC 149;-9bft.__. 

[TreaslMipc 1996 ft 

E«c6lMrac 1996ft.._.. 
prtfnnniHi 3pc 1986-96... 

Trws lJVnc 1997ft 

[Ec* lOVpc 1997 

rrwsM 4PC loorft 

E»di ISpc 1997 

E*d». 9*pe 1998 


1 IS 1 1001 

% fill 

HO*ll04 
lO+Jjl 91 


Treas b* pc 1445-93#-. 

i Treas. ISIjdc '98ft 

* E»ch. 12pc 1998 

1 Treas 9Jyc 1999ft 

E«dl. ITVfK 1999 

lireas. Z0*»c 1999 


106V +2 
122% +2 
59»2+l ; 
78*4+1 
113*1+21 



Over Fifteen 

89V)Camen'n lOVoc 1999 

106*fTreas.l3pc2000 

lirVTrtas. I4pc '98-02 ......... 

98flE*ch. 17pc 99-02 

90 (Com IOpc 2002 -.... 
llOVlTreas li*pc 2000-0 J ._ 
lOiyTreas. llbpc 2001-04.. 

43T3Finfin9 3*3* '99-04_ „ 
lO'VJTieas. 12';pc 2003-05 ... 

T6-*(Treas. 8pc :002-06ft.__ 
100 (Treas. 1 l*pc 2003-07 .„ 

1 lTVTreas 13*jpc '04-08 

Soytreas. 5ljpc 2008-I2ft.. 

72 VjTreas. 7Vpc 201?-15ft .. 
108*!E«h. l2pc'L3-’17 

Undated 


44*} 40*’jCoo». 3*j 
31¥ 27-Cflrtas. 3p 

25V 22UCms*Is7 
26 l 23 lTreas.2 1 ; 


Consols 7*jpc 

Treas. 2*»C 


Index- Linked 

104Vjl01 |Trejs.2pe'88 (7971)] X« 
91 V 85 Do.2pc'90 1 33 3.9) J 8l 


106*3 <»8* Oo.Jpe'96 1267.9). Wj+V 4.17 434 

47*2 eay On. 2*a* '01 U0B.8). 90* +1* 3.98 4.24 

9ey B7V Do.:>ax’03 uio.7\ 89%+i*« <.n 

99^1 <50V| Po.Tpc'06 1374.1) 915, +1V j. W 3.83 

95¥ S7*| C>0 2bpC'09 (310.7V 88* +1*, 3.60 3.78 

»7V 91* Do 7 , 3 , C'll (294.1). 92Vm+\ 3.54 3.70 

9’H 82« Do. 2*2PC‘lo 1322.01. 84* + 1* 3.47 3*2 

92 1 81*J Do. 7*;pc '20 (327J1J 83*1+1*1 3.441 3.S8 

Prosomiw* re* reOnnpUon rate on (voicCcd inflation o( CD 10% «d 
(7»5% tW Fiouresm B»tnihes« show PPi bnemanh tor mde>nj, re 
8 ernOn prior to mot UP) lor *tov„ 194J; >41.9 jod far May, 19W: 

351.9. 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 


■ , « P) 
+11, 4.51 5.41 

l+V 4JJ 5.49 
+V 4.17 4J4 

+ 1V 3.98 4.24 
+1V 3&. 4.11 


+ 1V 3.98 4.24 
+ 1V 4.11 
+ IV 3.64 3.83 
+ 1V 3.60 3.78 
+\ 734 3.70 

+ 1V 3.47 3*2 

+ 1H 3.441 3.58 


921* 8:VtwBPf*B*l8UicljC009-J 
i:3l5 insVIAusyal,.! IjlgfK 2010. .. 
1 04 Vi 9 /VI Do. n V.1.92015 . 
loity ®: V(£ jrr> for 81 llpt tn 7W7 

1 ySv 10: VT inland 14 Ijk in low,.. 

i:o¥ osVfn-antrnBii.-i^-.’oa.i... 
i»V lriyinL Dart I3ijfic 1986... 

loaVlO.’V 1 Do ]4pcLn|i87 

7041} 9-V.vi»s>ai:Vj>clr« 88 

llwVj 9;VMr« IrJjpc/oca 

110V |.P3 W7 14VKT9B7 

1DM} 9;-V! Do UVp.2008 

10bV 131 VjSwrtm 1 llfp: 1986 

127*102 l5**wm 1 Jl»pc Ln 7010.. 


. *7 +2 11.99^ 12.11 
lOTVn+l 7 , 12 34J 12.27 
WVsd+lV 12 . 09 ^ 12.10 in 
*0+2 ir.9ri J2.I0 Hjn 
183V +'i. l«-0* 09 31 

160a +1M 12.62] 12.n J 
102 +V 13 24 121b 
102V- V 1.1 b/i 12.83 
98Uo+l 12*4 12.56 
94* +1V 1 7. J4f 10.2.1 
109 it + V 12 54 

WjBP*V 12 701 12.78 
101 ^of+V 1 J 22 } 12.10 

102#- J 13 311 13.28 


CORPORATION LOANS 

lwM 98 jaslhi:VjKl985 ...J S8V{ 11.391 12.78 

103 | 99lJ3,rnrham i:l.« 1985... 108 +.J 12.50 12.44 

lObil 49V0 (I mify JJDC 1967 lOO^s+V 12.89 12 5a 

101V) 9»VCarei.4 1 Ipc 1986. - 97ljll ♦') 11.24 12.28 

SJ | 72 luLCbVec 1940 °2 74*1 + Dj 9.08 11.99 
W«*' 85-V Herts fa-Vnc 19a5-87 . . . 86V +*2 T-77 12.09 

524 jlJO ILmfe 13*2K 7006 U3 1 ’*] +7 12.37, I2J7 

30V CJyLiverBonl .^jpcInrO...., 26 +V 13 81 — 

9«V 96 jLwi Lpn9Voc 84-45.. .. 971 2 +V 4.54 11.99 

P7V aiULCf M2« , 85-8»_ HV+V 6.52 12.08 

65 77 J DobViX ‘8S-90 80C +2 i4S 1134 

26V 22 } Ds 3oc "20 Ah.— 24M+V 17.69 - 

102 99ilSu«Jertjffll IJVPC 1904. 100 l+V 12.141 10 64 

COMMONWEALTH AND 
AFRICAN LOANS 

prljj 74 ]«r 7Vns l»8B-92 } 75':#+ 1)4) 9.671 1226 


3nli 02 On 7l.pc S3-8n -.. I + V 

3C1 179 5 Rhoa 2C.-ncNon Ass._ ISO .. . . 
4? 62 On 3ljo: £0-a5 As'td .. 88 |-I 

65 52V Do 4»«< 57-92 Assld 63 .. .. 

275 303 <2imtjai*re Ann itlOOpjl. 331 


+V 0. 12 12.21 


3 98 16 00 
7.32 11.80 
-I 15.41 


LOANS 

Building Societies 

:1VPC20&S4._J lSOsi+3, | ,!J5j 11.30 
Ips 3.4.64 .. .-..J 99|:j+V 11.00 9.86 

cAnc8.10 B4_J 99A4+A 10-3e| 12.18 


ooi’iK :ifape ;a a«4._ 
49V On. lips 3.4.64 ....... 

48A Do lc Ape 8.10 84 

9<j£ tto 1 !H*pc 5 1 1 54 .. 

44 Do. IOVpc 312 84 

99 Da IOVpc 24 12.84 ... 
98^1 Cfa. IOVpc 28 165 .... 
96V Da 10,ipc 182 85_.... 

97V Os 9.',pc25 3 85 

97 V Da. 9Sc 15.4.85 

97V t* 9 |Tpc 7 5 85 

9SV1 Do llPCibil5. fc ..._.J 


IflOol+A II25j 11.30 

WKJ+V 11.01 9.8e 

WA#+, r « 10.3e 12.18 
WV+V 10 31 12 33 
99Vl+i 10.71 17.55 
99V# ■ ■ L0 5» 12 30 
10.35J 12 IB 
495+1. TO- 77 11.74 
98’d+V 9.56 11.49 

9 &y+V 4.90 17.02 

98S+V 9.9/ UJ6 

99*3+4 11.1® 17-09 


Public Board and Ind. 

77fe‘ 70V]4)riC W.58C -59-89 ..J 72'?#+ 4 | 6.90| 12.66 

37¥ 34 iMet W»r. 3pe ‘B‘ i JSai+4 I 8.891 ll.«l 


Financial 


mV| 963,;; a* In Ind. 6V% Ob 81-84. 
1J3« 96ljj Dc. llpcl/nsln ’88 ... 
1C5« 47 ( Ba.llSpcU1s.L11. *90. 
209 1 95la Do. i:*3* Un. Ln. 1992 .. 
SI ! 72 | Do. TVpcA ‘91 -94 ....... 

9iy 81 Da. 9ncA ‘91-94 

®D 1 76V. Da s vkLji ’92-97— -J 


99*’d+V 6. Mi 14£fl 

9?#+V 11 H 12J0 
95#+ 1 21.87} 12.30 
97#+l*j 12J« 14.20 
74H+2 9.Sd 12.70 
C 1 + 1*2 10 . M 12 M 
77 * 2#+ 1 1 11 . 45 i 


FOREIGN BONDS & RAILS 


UM I 
Htflt Ini 

I 4 i 10 ! 

14 ID 
I! 9 1 

:oy 

j: 40 i 
.50 46 

46 44 

60 40 

320lj 114 
« 85 

118 1041* 
, 41 84V 

• S12 299 
-7 93 82 

j 161 161 ! 
! *93 iHl I 

;m% fivw 1 


C*iifltw4*2fK 1898 

Efa. 5PC 1912 

D*.5pel0U 

Do. 5pc '25 - 

iCfeekTpcfiK- -- 

Do bps 28 Stb. Ast_ 

Do4pc MnedAs'-. 

HinM *24 As 

HyergOuHec L5pc2011... 
Iceland 6*2PC '83-88 
Oa 14*»c Lil 2016— 
Ireland 9Vpc'9i-9b.... 

3asan4pc'10Ass — 

Da tec 83-68—. 

IPtvu A/5. 2007 

lTunn9pe 1991 

nortlb pc J9S4 


Pna + ■riDh % Red. 
£ - ICrau Yield 


50 3.50 (7.05 

48 3 (6.34 

44 2 «.64 

£0 2.75 (4.67 

117 13J2 13.06 

81 +1 05 12.90 

U»al +2*4113.88 1J 43 
87 +1V — 12 51 


87 +1 
310 


6.90 11. 00 
5.22 I «S2 
9 1112.00 

fclj 111.40 


















































































































































































































«sa for growth 

82 8.7 

55 jJ 4 London - Leeds- Birmingham ppN 

021-454 9881 


26 — — — 

a 

ay .. ... - ! 

17 

19 — j — — ■ 

27 

M': -j- - 

110 h* Sa:*-«3i::«7 
5 T " t:r.: i 


*8= =!=!= 

IS.-" -|= = 

170* -I- — 

* !Z! — ! — — 

423 fcSICo $ 

16 -1- - 

30 .... ~ - 

9 — - - 

21-2 - — — 
1 * ...... _ - - 

5 .... — — — 

33 .... 

3 1 — — — 

31 c:.* $ !0 

■Vi z\z\z 


80 . 
34 

25 ! . . 

144 Uu 

?fl I .. 

177 


'* I ... - : - - 

? ii- 3 i j*.- i.-iSia 
3 j. .. i - 1 - ; - 
33 .. - : - ! - 

I4i< j+j j tas:> ;.4|.u 

J I i til I 


% ! 

_4!»; ....! -i-|- 

2 S -1 i * i m 3 J 32 j fi 

M* k cie!-oi[*.5 

1M +5 — ; — 

! - j — i 3 

Sri. 

=i=!= 

3j=|= 

iLp - i - i- 

o, — i — i — 

2 % +i: Ob 

ia> esc! * 1.7 

15 — i — — 

13 -I - — 


260 +5 IWSSrlA'l&S 
1SS +5 120/2.2 OJ 

aj +15 50.2^-; 23 

is "Z l.fij: in -9 

415 +5 M-MOii :a 

M wT» 7.0 ! 3.0 

49 1 6-i-t- 

8C3 J C-, — 0.2 

235 * 14.7 

>15 +S 1.1 1 t 

« v5C>^ tj 

.rftt +10 g.T s, — I IS 

2iM v35:; ’..6 . 03 

315 +15 »5o5cl 1.4 1 ail 


ecus 

s « 

37 *; 
295 +15 
113 

680 




wthgoteCSl 


680 tai’t; 1.4 r.S 

GoSU+k* Q-Md ft 3.2 

: -l- _ 

. crori — 0.8 

sg z\z Z 

577 +24 is.c!:^ 4 3 

£1271^+5 C?b'«|:5.4 r73 
912 T+37 


NOTES 


Unless cirwneac indicaw!. prices and nr. ei-ieenc? :re .-i ^mze r< 
denominations are 25p. E? unwed price earning i r„:i?> ard o«n are 
based on tales: annual repeal arj occociea jrj, *■ -arr rii/ o r. era 
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T7 Dealt in under Rule lo3<3). 

B Price ai time ol taisconsion. 
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* Merger bid or reorganisation in pm; r ess. 
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a future date. No P.E ratio usually prc.iacd. . 

D No par value. 

B.Fr. Belgian Francs. Fr. French Francs. Jy Yield based on atsumpL'&o 
Treasury Bill Rale stays unciianged until iraturii* c! ncc 1 . a Tax free, 
b Figures based on prrtpccuis or other cncr eaimcta. c Clifts. 
6 Dividend rate paid or patabie on nan of capital, ro.er bxwd on 
dividend on hilt cpil , u:l. u Pedemption yte’d. f Fi<:'. yield, c Ass.imed 
Ohiidend and yield, b Assumed civicfcno and yield aarr ranp issue, 
j Payment (ram capital sources. tfenviD Interim Itigiu Juficre>i*iii 
total n Rights issue pmOiivj. q Earnings based on p.-ehtninar) fwures. 
s Dividend and yield exclude a special nayrtfim. t Indicaied ctndead: 
cover relates to previous dnidend, P E ratio based on latest orrual 
earnings, n Forecast dividnd; crier tied on p-tvisss year's camings. 
e Subjea to local tax. a Dividend cover in of i.'J times. 

5 Dhndend Mid yield based on mercer terms, z DWidrivd art y-eij intluJr 
■ special payment: Cover does not apply ta Special parr. rail A r.'et 
dlvUend ant yield. EPrelerenic d.iccnf rout or ci : e-ed- 
E Cana J Jaa. E Minimum tanosr price. ? E.'.idmd jti tie'j tj-wf on 
(sospectus or other official estlmaies lor lihj-54. 6 Au.red civltfend 
and yield alter pending syip rnd-or nghls »e. K D - dead A‘d sir'd 
based on prupedijs or Him official estmtat:: lor 303 a. K 

on prospectus or official rstinraes lor 1 “SC. LI Div'idrnd ."st jusH based 
on pruspeebis or other official es'.iriai^ f.:-- logs-ih. N pi. torn! and 
viefd besed on prosoenut or ait*.- ntficiai ■■ttirus^s :u ims. , J Figures 
based on prtspectus or olhrr Ofl'fid rsi invars icr :*i3. QGrtfii 
T Figures assumed. Z Divldndl total a cat.. 

Abbreviations: dee dlv.cerf, a ex ki.d issue; it ev rlsha: a ex all; 
drx capital distribution. Price ex Ecr--.a-.cr Inc. cr.: Jrmeir. 


REGIONAL & IRISH STOCKS 

The following Is a selection of Regional and Irish stocks, the imt being 
quoted in Irish currency. 
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rOR SOME time after he be- 
came Foreign Secretary it was 
an Instinctive reaction still to 
describe Sir Geoffrey Howe as 
Chancellor nf the Exchequer. 
This week he has become a bit 
of a statesman, having brought 
back from Peking the outlines 
nf a deal on the future of Hong 
Kong. 

The conventional view of Sir 
Geoffrey is wrong. It is fre- 
quently said that he is about 
to depart for the House of 
Lords, that he does not have 
the confidence of Mrs Thatcher 
or is merely one of the Prime 
Minister's yes-men. It was not 
true when he was at the 
Treasury, where he stayed for 
four years. Jr is probably not 
true of his tenure of the 
Foreign Office. 

One part of the conventional 
view, however, is right. He has 
not greatly changed over the 
years. Sir Geoffrey as Foreign 
Secretary is not much different 



Sir Geoffrey Howe 


from Sir Geoffrey as Chancellor. 
He is plodding, methodical. 
Takes a great deal of flak, yet 
usually survives. He is not given 
To big statements. 

Take foreign policy where, as 
a result of his previous dealings 
in foreign economic policy, he 
has now a wealth of experience. 
He has met Mr Andrei 
Gromyko, the Soviet Foreign 
M mister, several times as well 
as the Chinese supremo. Deng 
Xiaoping. He is fully aware of 
the latest developments in 
Eastern Europe where Moscow 
has attacked its former most 
faithful ally— East Germany. 

Vet Jiis comments are on the 
whole hanal. He finds it "fas- 
cinating.” Dens is a "states- 
man.' whereas Gromyko is more 
of an "apparatchik" (but 
whose?). He hap not read Henry 
Kissinger on Chnu-en Lai. 

Chinese Ministers are said to 
have been si nick by his atten- 
tion to small print. Details, they 
Mmcested. were better left to 
medium - level mandarins — on 
both sides. But the Foreign 
Secretary seems to have pre- 
vailed. A lest of whether he 
really pulled off the agree- 
ment will be whether he has 
I » go back to Peking in Sep- 
tember. He thinks not. 

A good way of talking to 
Chinese leaders, he found, was 
ly the initially inadvertent use 
cv the extended simile. For 
example. Hong Kong was like 
■j relay race. The British were 
parsing on the baton, and it 
had to be accepted smoothly. 
In the year of their return to 
the Olympics, the Chinese 
agreed. Similarly, Hong Kong 
was like a magnet in attracting 
foreign capital. The Chinese 
took that. too. while developing 
ihcir own thesis of “two systems 
within one nation." a variation 
from Herr Willy Brandt on 
Germany in the years of Ostpoli- 
: :fc. Sir Geoffrey says that Deng 
was fully aware of the analogy. 

Ho also says that the main 
differences between being 
Chancellor and Foreign Secre- 
tary are related to time scale 
and coherence. At the 
Treasury you have to fit every- 
thing together : for instance, 
the effect of interest rates on 
the savings ratio. And you 
have power by the control of 
The budget. Foreign policy has 
no budget and is therefore 
much more intangible. 

Still, the old characteristics 
remain. In the European Com- 
munity, Fontainebleau is seen 
,-s only ihe beginning. The 
FrnnrtvGertnan-British relation- 
will have to be built up 
over the years, though there 
will be perhaps a sop in 
Britain being ready to join the 
EMS when oil prices are stable 
and alter the U.S. elections. 
East-West relations are set for 
the long haul. too. 

Glyndeboume last night, the 
South of France for a rest to- 
day. Holiday reading? “ I 
thought I might read Francis 
Pym. I take it that the 
Foreign Office has a copy.” In 
his soft voice, that was an order. 


LONDON AREA PROTEST AT JOB LOSSES 


Rail unions call 



strike 


BY DAVID SR1NOLE. LABOUR STAFF 


LEADERS of the two main rail- 
way manual workers’ unions 
yesterday called for a one-day 
strike next month in the 
London area in protest at line 
closures and - job losses -or 
British Rail and London Re- 
gional Transport. 

- -The- -unions expect- tbe~Sep- 
t ember 12 strike to stop all 
tube and mainline commuter 
services and severely disrupt 
British Rail’s Inter City net- 
work. They expect all London 
terminuses to dose. 

The onions also called for e, 
national policy of non- 
co-operation with the manage- 
ment by all their members, 
beginning on* September 10 and 
lasting indefinitely, which they 
said would cause "quite con- 
siderable" disruption. 

British Rail has been braced 
for a campaign against job 


losses by the National Union 
of Railwaymen. and the train 
drivers* union Aslef. Em it 
was taken aback by rhe severity 
of the sanctions announced and 
reacted angrily. 

The planned action was 
“lunacy — utterly stupid and 
unreasonable.” British Rail 
said. It was highly irresponsible 
of the unions to make threats 
of strike action just at a time 
when prospects were starting to 
improve, it added. 

British Rail pointed out that 
it was. only a week since the 


rail unions say they want to 
talk with London Regional 
Transport and British Rail about 
policy and procedure on line 
closures and service reductions. 

Mr Jimmy Knappi general 
secretary of the National Union 
of Railwaymen, said: “We are 
embarking on a campaign to 
try to draw a line at the de- 
teriorating state of the industry 
that we have been concerned 
about over a period of months.” 

Mr Ray Buckton, general 
secretarj* of A&lef, said: “We 
are saying we want criteria 


‘ announcement of electrification which will allow our people to 


of the east coast main line and 
that a £22m order for SO pairs of 
replacement diesel multiple 
units .for short-haul trips had 
been placed yesterday with its 
own workshops. 

In a stance similar to that of 
the striking mineworkers, the 


go and talk about these, things 
— provided it doesn't mean 
reducing services." 

The union’s action has been 
spurred by the proposed. closure 
of London’s Marylebone. station 
and the three-year plan of 
London Regional Transport, 


which they say envisages more 
than 6,000 job Josses. They also 
fear closures, or the introduc- 
tion of restricted opening times, 
at other terminuses in the 
capital. 

British Rail said it would 
meet the unions for talks but it 
emphasised that line closures 
were always subject to full con- 
sultation under law and that 
the Transport Secretary had 
power to veto. 

The unions say the planned 
withdrawal of co-operation by 
their members falls short of a 
work -to- rule or overtime ban 
and will involve working strictly 
to local and national agree- 
ments. They have, significantly, 
given lengthy notice of disrup- 
tion — as they did in their pay 
dispute earlier this year, which 
was settled before the deadline. 

Diesel unit contract. Page 3 


London-West Germany air fares to be cut 


BY LYNTON MdJUN 


AIR FARES between London 
and West Germany are to be cut 
by more than a third from 
October 1 under an agreement 
made yesterday by British Air- 
ways and' Lufthansa. 

The agreement marks a fur- 
ther stage in the round of re- 
ductions in European fares 
which started with the Virgin 
Atlantic Airways application to 
offer cut-prices between Gatwick 
and Maastricht, in The, Nether- 
lands and the spring agreement 
between BA and KLM (Royal 
Dutch Airlines) on cuts on. the 
London-A msterdam route from, 
last month. 

Virgin's plans were approved 
last week by the Civil Aviation 
Authority. . 

The initiative in talks with 
other European airlines has 


been largely taken by British 
airlines, with government sup- 
port 

Yesterday’s deal is significant 
because Lufthansa and Swiss- 
air have been most resistant to 
cheaper fares. 

The latest cuts mean passen- 
gers can travel from London to 
Cologne, and Dusseldorf for £55 
return on a restricted .advanced 
purchase faze scheme. The cur- 
rent cheapest fare is £87. 

The cuts will apply to seven 
other routes from London’s 
Heathrow Airport to Bremen, 
Frankfurt, Hamburg, Stuttgart, 
Munich and Berlin. 

At the same time British 
Caledonian Airways has an- 
nounced plans to cut Gatwick- 
Frankfurt fares. 

British Airways said the talks 


with Lufthansa had been the 
toughest ever and that pre- 
viously the West Ger mans had 
given way on nothing. 

Last month Lufthansa was 
criticised by Herr Erich Becker, 
head of Frankfurt international 
airport, for failing to support 
lower fares. He voiced concern 
at the effects of the Anglo-Dutch 
agreement More West Germans 
were already going to airports 
in neighbouring countries for 
cheap flights. 

Herr Victor Pompe, deputy 
director of Lufthansa for the 
UK and Ireland, said last night: 
“Alone Lufthansa would not 
have introduced low fares. The 
initiative came from British 
Airways/’ 

He said Lufthansa had only a 
60 per cent load factor on fiights 
out of London and the aim was 


to help fill tiie empty seats. On 
all its European flights Luft- 
hansa had a 51-8 per cent load 
factor last year, the lowest of 
any of its services. 

The low fares will apply to 
fiights from London to West 
Germany, with 14 days’ advance 
booking needed and outward 
and return tickets booked at the 
outset 

In West Germany yesterday 
Lufthansa also filed for a youth 
tariff for flights from, there. -to 
London. 

Under the terms of the bilat- 
eral agreement between West 
Germany and Britain the appli- 
cation also covers British Air- 
ways. Herr Pompe said it would 
have been much more difficult 
to Introduce the full low-fare 
package from West Germany. 


Bonn hits at 
U.S. hi-tech 


curbs 


By Rupert Cornwell in Bonn 
WEST GERMANY is to seek 
support from other indus- 
trialised countries in a bid to 
make the U.S. relax what are 
seen as unjustifiable obstacles 
against technology transfers to 
its allies. 

In addition, the West German 
Technology Ministry is canvass- 
ing the possible introduction 
of a “protective law” giving 
West German- . authorities 
powers to override directives 
emanating from foreign govern- 
ments. 

The Ministry has carried out 
a study of cases where curbs 
imposed by Washington have .lit 
terefered with trade in high 
technology products containing 
equipment originating in the 
U.S. but not necessarily des- 
tined for Warsaw pact coun- 
tries. . . 

The Ministry yesterday 
r*cknowl edged the existence of 
The reonrt and Bonn’s increas- 
ing irritation but declined to 


L Iff Ericsson of Sweden has 
scrapped plans to sell 
advanced digital telephone 
exchanges lo Bulgaria and 
other Eastern bloc countries 
as a result of tougher U1S. 
export restrictions on the sale 
of high technology equipment 
using U.S. components. Page 


detail its contents, other than 
to say that space and computer 
teclmology were the main prob- 
lem areas. 

It confirms that West Ger- 
many was approaching other 
governments which have fallen 
victim - to -the- "res tri ct i o n s — 
notably Bonn’s partners, in the 
EEC and Japan. 

The main thrust of a joint 
approach would be to seek a 
reduction in the “ extraterri- 
torial rights’* of the U.S. Im- 
plicit in- re-export clauses 
contained in the original con- 
tracts. 

Bonn officials see the main 
villain of the piece as the 
Defence Department In Wash- 
ing ton. Both the State Depart- 
ment and the Department of 
Commerce have taken a more 
liberal approach. 


Continued from Page 1 
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The Transport and General 
Workers’ Union has not revoked 
its threat to call a national 
dock strike if any docker is laid 
off for refusing to handle coal. 

Price Waterhouse, the 
accountancy firm charged with 
sequestrating the South Wales 
NUM’s assets, has frozen 
accounts held by the union in 
the Co-operative Bank. The 
bank yesterday bounced its fist 
cheque of £r,300~fdr lO'tdnnts 
of ' potatoes purchased by the 
Merthyr, Rhondda and Aber- 
dare miners’ support fund from 
Caerphilly vegetable whole- 


Company donations to Tories 
80% to £2.7m 


rise by 


BY PETER RIDDELL, POLITICAL EDITOR 


COMPANIES’ DONATIONS to 
teh Conservative Party rose by 
80 per cent last year 'to £2.7m, 
according to a survey of 3,000 
published accounts by the 
Labour Research Department, a 
trade union funded . body 


Adding donations made to 
British United Industrialists, a 
small body which passes most 
of its funds to the Tories, 
working on the assumption 
that the survey identifies only 
two thirds of total donations, 
the LRD estimates that the 
overall figure could be as high 
£4 .9m.- 

The rise in company dona- 
tions is not unusual in an elec- 
tion year and reflects both an 
increase in giving by regular 
elisors and support -from com- 
panies which had not given 
money since he 1979 election. 

Similarly, trade union support 
for Labour increased shaiply 
last year ahead of the election, 
though the total was almost cer- 
tainly well under that for com- 
pany donations. 

The size of the increase in 
companies’ political donations 
will be seized on by the Labour 
Party to argue that share- 
holders have insufficient control 
over such grants compared with 
the much tighter limits on trade 
union political activity intro- 
duced under the new Trade 
UnioQ Act. The Government 


BIGGEST DONORS TO 

THE TORIES 

British and Commonweal tii 

£- 

Shipping 

94,050 

Hanson Trust 

80,000 

Racal 

75,000 

European Ferries 

60,000 

Plessey 

55,000 

London and Northern 

54JJ00 

Trafalgar House 

50,000 

AGB Research 

50,000 

Consolidated Goldfields 
Northen Engineering 

50,000 

Industries 

45,000 

Rank Organisation 

45,000 

Taylor Woodrow 

44^35 

United Biscuits- - • 

43,000 

Trust House Forte 

41AOO 


solely by boards of directors. 

The LRD. figures reveal that 
nine companies gave a total of 
£31,750 last year to the two 
Alliance parties. The main 
donors to the Social Democrats 
and Liberals were insurance 
companies such as Commercial 
Union, General -Accident and 
Norwich Union, as well as Tate 
and Lyle, which also gave to the 
Tories. Some of his money 
went to joint Alliance research 
commissions. 

These company donations 
were almost certainly, dwarfed petty 


the corporate donations traced 
by LRD were to the Tories. The 
vast majority (£580,000) of the 
rest went to British United 
Industrialists ' (and thence 
mostly to the Tories), some 
£26,500 to the Centre for Policy 
Studies, a free market research 
body with close links to Mrs 
Margaret Thatcher, about 
£85,900 to the Economic League 
and £27,800 to Aims, the latter 
two being . free enterprise 
propaganda organisations. 

The LRD’s analysis shows that 
52 companies Which had given 
no money to the.. Tori® since 
1979 made further donations, 
totalling £277.600., hist year/ 

In addition 124 companies, or 
more than one^hird -of those 
which gave political donations, 
increased their support for the 
Conservative Party by more 
(ban 50 per cent in 1983. ■ 
Sixteen- companies made 
donations of £40,000 or more 
to the Tories. These- accounted 
between them for rone-tirirdof 
total corporate- support for. the j 
Conservatives. i 

Roughly one-third of the com- 
panies making donations are in 
.the banking, insurance, pro- 
ad investment trust 


by gifts from wealthy indi- sectors. 

vidua Is to the two Alliance Moreover, a number of the 
parties. Donors included Mr biggest donors were companies 
David Sainsbury. finance direo- with strong entrepreneurial 
tor of J. Sainsbury. and Mr leadership which. have often in 
has, however, refused to change Anthony Jacobs of the British, the past been. outspoken, oppo- 
the law oh company donations. School of Motoring. cents of Labour and advocates 

decisions on which are taken More than three quarters of of free enterprise. 
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Gilts 


will be Issued at a minimum, 
tender price of £94.25, with £35 
payable on tender and the 
balance on September 17. 

On foreign exchange markets, 
the dollar fell to DM 2.8610 at 
the London close. 3% pfennigs 
lower than on Thursday. Ster- 
ling ended the day at $1.3275. 
np 1.65 cents, but was fraction- 


sale r. 



ally weaker against some other 
currencies. Its trade-weighted 
index rose to 78.8, from 78.7. 

Terry Dodsworth writes from 
New York: Wail Street set a 

blistering pace yesterday morn- 
ing as a record-breaking 72.6m 
shares changed bands within an 
hour of the opening of the New 
York Stock Exchange, to send 
the Dow Jones Industrial aver- 
age up by almost 25 points. 

The rally, which began in 
mid-week and gathered force on 
Thursday continued at virtually 
the same momentum throughout 
the morning. Just before 2 pm. 
the volume of shares traded on 
the NYSE broke through the 
Thursday record total of 172.4m 
while the index had recovered 
from a mid-morning setback~t<r 
post a gain of 28.71 points, at 
•-04.79, by lunchtime. 

'Analysts attributed "the ' per- ' 
forraance of the stock market to 
a mixture of pent-up demand 
and a string of favourable 
economic statistics out of Wash- 
ington this week. 


CHIEF PRICE CHARGES YESTERDAY 


(Prices in pence unless otherwise Indicated) 
RISES* 

Treas l<Hpc 1989 ...£92ft+ H 
Treas lljpc '03-07... £105 fr+ 2* 

Treas 2§pc IL 2020 £S3i + l£ 

War Loan 3£pc £34’ + 1* 

btr ; 447 + n 

■Beecham 350 + 35 

Cookson ;.... 288 + 18' 

Delyn Packg 145 + 10 

CTEC ....; 206 + 12 

Grand Met 302 + 10 

Hanson Trust 218 + 8 

Land Secs $6 + 8 

Lucas Inds 192 + 12 

NatWest Bank 635 + 20 

Reckitt & Cft iman 520 + 23 


Rowntree Mcktsh ....298 ’+. 8 

Royal Bk Scot 238 + 16 

Sainsbury (J.) 274 + 6 

STC 274 + 10 

Thorn EMI New ... 32pm + 12 
Trafalgar House' ... 242 + 10 
Shell Transport..'... 590 + 10' 
Sovereign Oil, Gas 250 + 23 

Aberfoyie 530 + r 20 

Bougainville 110 + 9 

De Beers Defd 425 + 28 

Minorco 570 + 75 

Western Mining ... 206 + 12 


FALLS: 

Ford (Martin) 22—3 


WORLDWIDE WEATHER 


UK today : Sunny spalls and showers, 
hsavy in W. Cloudy in NE England 
and Scotland. Outlook : Similar. 
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midday 



midday 1 



midday 



•c 

■Fi 



■c 

°F 



•c 

•F 

Ajaecio 

S 

26 

79 

Corfu 

S 

30 

W 

Luxmbg. 

F 

22 

72 

Algiers 

5 

33 

91 

Dubliri 

F 

18 

W 

Madrid 

S 

32 

90 

Arnedm, 

F 

20 

68 

Dbrvnk. 

S 

29 

84 

Majorca 

S 

32 

90 

Athens 

S 

29 

84 

Ednbgh. 

F 
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26 
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27 
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26 
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2S 
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S 

29 

84 
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18 
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F 

17 
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s 

22 

72 
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s 

22 

72 
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s 

18 
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Moscow 

c 

32 

72 
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c 

IB 

64 

Helsinki 

s' 

24 

'75 

Munich 

s 

27 

81 
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c 

18 

Ett 

H. Kong 

F 

32 

90' 

Nairobi 

c 

22 

72 
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F 

17 

63 

Invrnss. 

H 

12 

64 

Naples 

s 

31 

88 

Bristol' " 

c 

18 

64 

Istanbul 

S 

29 

84 
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R 

14 

67 

Brussels C 

19 

66 

Jersey 

f 

19 

65 

N Delhi 

F 

33 

91 
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r 

26 

79 

Jo'burg 

s 

17 

63 
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24 

75 
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C 
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64 
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Nice . 

S 
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F 

it 

63 

Lisbon 

5 

23 

73 

Oporto 

S 

20 

68 

Chicg.t 

R 

22 

72 
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F 

28 

82 

Oslo 

R 

17 

63 
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C 

23 

73 

London 

F 

21 

70 

Paris 

C 

IB 

61 
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F 

21 

70 
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20 

63 

Peking 

c 

32 
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C— Cloudy. 

F— Fair. 

B — Bain. 

S— Sunn 


Perth 

Prague 

Rykivfc. 

Rhodes 

Rama 


Vday 
midday 
'C *F 
F 12 U 
S 25 77 
C 12 5* 
S 30 86 
C 29 84 


S' ci scof C 13 55 
Stekhm. F 23 73 
Srraabg. S 30 86 
S ’ 

S 


20 68 
26 79 


31 88 
30 86 


Sydney 
Tangier 
Tel Avtv S 
Tenerife 5 
Tokyo f 

TYntof C 

Tunis S 29 84 
Valencia S 29 84 
Venice S 28 82 


32 SO 
20 68 


Warsaw S 
Zurich S 


22 72 


27 81 


t Noon GMT Temperatures. 


THE LEX COLUMN 


Wiping away 



summer 




A London market which 


awoke on Monday to fears of Index TOSe 223 to 83L4 

crashing oil prices, bringing in 


their wake a. tumbling pound, 
lias ended the week in a miid 
of unbridled optimism. Gilt- 
edged extended one of the 
strongest rallies In recent 
memory with gains of 2} points 
at the long end. while the FT 
All-Share advanced by 2.3 per 
rent, with every section of the 
index sharing in the fun. 

The capacity of financial mar- 
kets to view their position as a 
bed of nails one day and a bed 
of rases the next is more breath- 
taking than ever. One thing, 
however, has not changed. It 
is still the bond markets of New 
Ytr+ which select the bedding. 
This week's rally in gilts has fol- 
lowed. belatedlv but more or 
less directly, from the sharo 
fall in bond yields on Wall 
Street. 

Domestically, too, there has 
been every encouragement. The 
market has reappraised the 


sharing .a net interest margins 
has virtual!? compensated in 
profit terms -for -an; Increase 
Fn the volume-; of sterling ad- 
. vances.- .-.i r 

Yet all those problems had 
been well discounted" bjr the 
market and, :if. anytltiBg. . the 

clearers were looking more 
attractive..: investments - Better- 


ing August, the Government 
Broker already has almost £lba 
of gilt' sales under Ids belt. 

Yet, while the enthusiasm in 
fixed-interest may be readily 

explicable, it is not to. easy to 

see why the mood has been day than they had a fortnight 
transmitted so readily to equi- ®E®- -A common thread thro ugh- 
ties. The market is - being' out. the . figures had*, been' the 
buoyed by an astonishing strong '.growth, of commission 
variety of takeover ' rumours— income, partlcnfatjyiix domestic 
Beech am being one of the latest , banking. Yesterday's nmvs of an 
candi dates — and scenes of 8- per cent increase^' in'- pretax 
mayhem during an offer for sale ' profits— -to '£2lQm— .Lloyds 
never 4 p much harm to senti* - proved^ imai glmlly; disappoint- 


tf 


iji ti'f 

miner 


^ . iJ.'S 

_■ J .. 




ment But; if the rally on the 
New York debt markets has 
been sparked by indications of 
a slowing— and perhaps, even 
deflating — economy, there 
seems little good reason for. the 


Sng-and left the share price 10p 
lower at 450p. But even . the 
bank’s critics could not. com- 
plain at the iff per cent -growth 
in . other r operating income re- 
corded by^ the r domestic clear- 


<*r 
a- 


.■ mm.; 


market to rise as dramatically ing bank, 
as it did this week. The nerceptib&'-slttft towards 

The argument, supported by - - 


' .. 


pportea ay commission Income and away 


ir- . 


, • if .sustained, have 

ment withdrew for the recess economic -statistics, mirrored to retentions can ©iffy be gener- ■ • 

torn* made a rousing, if not Mnie ertaJt ^ ^ Jod £ (>- ■ 

EZ&3*S£ “ inSustria. A. .n -Sfl.XS? ‘ 

Even the Government Broker 


the UK;; gives analysts few Ah«a*r.- the: banks are pro- 
grounds for raising their profit viding some of a 

was prepared to oblige ^this expectations. ' It may be, of moderation. . in . balance sheet 

course, that. institutions are. tak- growth. This 'approach has, in 
ing the view that th eiast shake- :• part, beep ' forced “upon them, 
out was overdone and, as short- Lloyds, which, until the Nat- 
term interest rates shows signs- West rights issue. 'and. its own 


week. His strategy of distri- 
buting tap lets liberally around 
the market - has in the past few 
weeks put a brake on progress 

an virtually every part of the ^ gapping back,, are shifting proposafte buy-out the minority 
maturity spectrum. By Thurs- nq^d assets bade into equities.- in Lloyds and Scottish,, appeared 
day afternoon, however, ne was ^ the casual observer, it to have the mc^t^mfortabie 
left with only a low-roupon looke d yesterday as If equities free capital ratio has pushed 
short and yesterdays arrival of were just playing the age-old . total assets -up by '17 per cent 
a new stock. Exchequer w ll per game of following fixed-interest -over the. pasf - year.- - Midland, 

.operating in rather less happy 
circtun stances,. Ttas contained 
, . . . . . . the growth tn lOl per cent ' 

Lloyds Bask . yesterday In general, however, pressure 
rounded- off a clearing bartk of loan: demand is . not giving 
reporting eeasou which has been /them any exxmse'for-iipprudent 
are satisfied with the progress conspicuous ter the absence of balance-sheet expansion, - while 
of the monetary aggregates and nasty surprises. Not that there wife the -: additional detected 
more concerned with the fine- was any shortage of nasty news. ; tax mow safely prpyided fdr, 
tuning of short-term rates. Tues- The Budget has wiped more they have every; opportunity to 
day’s money supply figures are than £lBbn off the capital base rebuild -reservesT-. If only Latin 
widely forecast to show growth of the four big banks, .the level : America came right, they would 
in sterling M3 of between t of domestic had debt provisions — for 'obce — have littie to dem- 
and f per cent while, for bank- remains stid>bomly high and- a plain, about.:.. - 


^elections 


cent of 1989, gave no cause for 

<fc*may. - . Gearing banks 

The relatively short maturity. ^ 

coupled with the modest £35 
initial payment, left the strong 
impression that the authorities 
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